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Food bill 


Syria 
tries for reaches 

Beirut 
peace 


£ 3.46 

a week 


Bomb blasts and running 
gun battles throughout Beirut 
brought Lebanon its worst fight- 
Ing since the 19SS civil war. 
In the sixth day in the current 
spate of strire between Highl- 
and Left-wingers. 35 wore killed 
and 200 wounded, bringing the 
week's toll to 90 dead and 350 
injured. 

Measure of the seriousness of 
the situation was the impending 
arrival of Syrian Foreign 
Minister. Abdel Halim Khaddam, 
in mediation efforts and the 
Iraqi call for an Arab League 
emergency meeting. But Presi- 
dent FraDjieh decided against 
bringing in the army and settled 
for a state of emergency. 

Meanwhile, Israel faced a 
crucial week of decision in the 
face or a virtual U.S. ultimatum 
' ' to give up the Giddi and Mitla 
passes in Sinai to get an 
interim agreement with Egypt. 
Page 8 

Ennals and 
Smith talk 

A secure future for all Rho- 
desians, familiar-enough British 
aim in the prolonged settlement 
dialogue, was restated by 
Fn reign Office Minister of State 
rinvirt EnnaU when he arrived in 
Salisbury. 

Saying he had come to listen 
rather than talk, he met Mr. 
Smith and an ANC delegation 
including Mr. Nkomo. Back Page 

Exodus from 
Uganda likely 

A considerable exodus m* Brilons 
from Veandu is i*vjuT»#?d wii hin 
the nc\! Few days, writes Jobp 
Uorrall Trom Nairobi: "Rrilam s 
acting High f.i»nnmsioncr in 
Kampala ha> made contingency 
plans for an airlift. 

Yesterday. Kenya’s President 
Kenyan a ordered release of the 
eiant road transporters carrying 
arm** fur Uganda and these arc 
now on their wav. Uganda's High 
Commissioner in London was 
recalled at the weekend. Page 8 

Students freed 

Las! of the Tour students kid- 
napped by Zaire's Marxist dissi- 
dent from Tanzania nearly six- 
weeks ago ip expected lo be 
released in a few days. Last two 
of ihc three women originally 
held wore freed over the week- 
end. Carrie Hunter and Enn'fie 
Bergman said on arrival in Dar 
es Salaam that Telea.-c terms 
would not he revealed until 
Kenneth Smith is freed. 

Peron rebuff 

Argentina's President Estela 
Peron seemed determined on a 
> head long clash with the country's 
labour force as she refused to 
'•“ratify the General Confcdera- 
V ■ : ;f tinn’s new wage rise agreements 
; hr more than 100 per cent. 

; 'Labour’s, rest muse to this nmire 

f‘ ; /.eedcnlvii Pcrohist re buff will be 
T - ' ,7 decided to-day: it could be a 
t general strike which might 
’ /: , . Jlopple the regime. Page 8 

^Battles in Burma 

jiurmesc government troops 
V silled more than 120 Communist 
^insurgents in a six-day bailie in 

t astern Burma on the Chinese 
order. Rangoon officials said, 
r disclosing for the first time a 
- ; 7. *resh rtare-up in the region. 

•• r: ^ People, places 

iouth Bradford MP Tom Torney 
vants urgent action over claims 
hat many hair dyes may contain 
homicals suspected of causing 
dnecr. 

inil West Gloucestershire's MP 
nhn Watkinsnn is to urge train- 
ig periods fur judges before 
ney sit mi the bench, 
hips in Pori Said put to sea as 
huge warehouse fire threatened 
ic port over the week-end. 
molting workers 3re suspected 
F Mart mu i! 

SO.ntMt Premium Bond winner 
. -2FP 8222011) lives in St. Helen's, 
lari* lo swallow, but sole rjire 
<r beer drinkers whose summer 
inis brine on hay fe\cr is — give 
up. advises a leading allergy 
linir. 


« WEEKLY food bill for the 
average British family rose to a 
record £3.40 per person iu the 
first quarter of this year. This 
is 6.4 per cent, more than in the 
final quarter of 1974, and nearly 
19 per cent, higher than a year 
ago. Back Page 

The figures, from the Ministry 
of Agriculture, coincide with ihe 
latest FT Grocery Prices Index. 
The FT ■' shopping basket " cost 
5.2 per cent, niuro than last 
month, and was' 30 per cent, 
dearer than at this stage last 
year. Page 9 

O TEN PER CENT, wage in- 
creases would reduce inflation in 
10 per cent inside a year, but 
would produce a temporary nine 
per cent, cut in living standards, 
according to stockbrokers Philips 
and Drew. 

Back Page 

• JAPAN may be asked to re- 
strict car exports to the U.S. 
according to Government sources. 
On Friday, the U.S. Treasury 
announced plans to investigate 
whether imported vehicles had 
been ■‘dumped” on the U.S. home 
market. 

• FORD is expected to restart 
excluding delivery charges from 
its listed prices for cars, after 
ten years, making its prices 
directly comparable with other 
manufacturers. 

Chrysler has followed Friday’s 
move by Yauxball and raised its 
average prices by 5.5 per cent 
Page 7 

U.S. second gold 
auction to-dav , 

A l . 9 . TlkV.lsUlY is iu luiid 
ils second public quid auction 
lo-day. Some 54MI,Q0O ounces of 
Ihe nieldl .will he tin offer. 

Page 8 

• NATIONAL CARRIERS is 
devising a new “door to door 
parcel service between Britain 
and the Continent lo be operative 
ill the autumn. 

Page 7 

• NATIONAL SAVINGS “ infla- 
tion-proof " -Save-As-You-Earn 
scheme, for monthly investments 
of between £4 and £20, comes 
into being to-morrow. Repay- 
ments are lied to the Retail 
Prices Index. 

Page 7 . 

• PROCTER AND GAMBLE’S 
Japanese subsidiary has taken a 
90-day option od the principal 
toilet soap assets of Mitsuwa. 

Page 30 

ITV blackout 
lifted for talks 

• THREATENED blackout of 
ITV was lifted last night to allow 
fresh talks on a 25 per cent, pay 
claim by the Association of 
Broadcasting and Allied Staffs. 
Page 6 

9 COMPAGNIE FRANCA ISE des 
Pelrolos. France’s largest oil 
group, has reported sharply 
lower sales for the first quarter 
of the current year and is not 
expecting any substantial upturn 
until at least the third quarter. 
Page 29 

COMPANIES 

• ARRANGEMENTS have been 
completed for ’-he placing ' of 
SpO .000 Ordinary 25 p shares in 
Walter Lawrence at 55p a share. 
Page 28 . 

• DUNFORD .AND ELLIOTT 
taxable profits for the 26 weeks 
ended March 29 were £1.2m., but 
the chairman warns that a sig- 
nificant reduction in group 
profits cannot be avoided in the 
second half. 

Page 28 

• BERKELEY If.AMBRO. a 
partner with Bisbopsgate Pro- 
perty and General Investments in 
B and C Property’ i Europe) is 
taking a live year option to buy 
Bishops" ale's half share in B and 
C for Fn. 1.45m. 

Page 28 


Wage curb will cut 


six 


price rises in 

months- Jack Jones! industr y I dissent 


EEC plan 
for united 
aircraft 


Mrs. 

holds 


Gandhi 

down 


BY REGINALD DALE 


BRUSSELS. June 29. 

THE EEC Commission is study-! 

iny ambitious plans under which i MRS. INDIRA GANDHI, India's 


KEVIN RAFFERTY, our Asia Correspondent, flew from 
India ro Bangkok to file this report 


BY LORELIES OLS LAGER IN BLACKPOOL 

Trade union wage restraint along the lines now being discussed in the TUC .. . . , — 

chnnM hoffin tn chnu’ an nn nriepc within «iv innnthc after enmincr into lhe nine member States would be i Prime .Minister, has dearly won lo bavi- succeeded. Everyone v.-s 

should begin to Show an eneci on prices wullin SLY montils alter coming intO !ca j] e ^ on lCP pj acc . Iheir aircraft' a ruthless first-round victory - in surprised by the arre*K and ihe 

operation, Mr. Jack Jones, general secretary of the Transport and Generali industries under a single central! her struggle to stay in power, doeianumti 

tininn j i Qe! t njrrht * I authority. This would be along Flickers and murmurs of dissent Emergency 


in her initial ploy, she appears 


Workers Union, said last night. 

On the eve of his union's rise might he. his minimum wage 
pulley-making conference in proposal points to an £8 rate — indication of the way prices 
Blackpool, where the Left-wing which would be midway between were moving within six months 
is preparing a determined attack the £6 implied hy the Govern- of the pniicy of wage restraint 
on the social contract and any nient's Hi per cent, pay rise coming into operation, he added, 
other form of pay restraint, Mr. target and the £10 maximum lf pr j iw , 1it i not responi ] f hen. 
Jones made a rousing appeal popular with many unions. rhc Ua j v „ nirin movement would 

for support. He called -for a further in- have j„ reconsider ils approach. 

Britain was in a time of crisis crease in old-age pensions early p (Ut he also stressed that the 


The 


biale 

■rgan!- 


• the same lines as the " Schumann ' have burst out sporadically m Opposition is practically leadcr- 
The country should have an j Plan " for coal and steel that led / carious parts of India, hut the less, and the Liingiv.-.v disMdcnr-J 

to the founding of the European ; Prime Minister's security forces have been cowed’ 

Coal and Steel Community in : have suppressed them quickly, 
the early 2950s. i Many people feel misgivings 

The proposal, the brainchild ! jbo|l( wh:tl hajf happened, 
of Si? Altiero Soinelli the i nc hidins some Army Genera K awri from cea.-cU-fj i.nwiTim.-iit 
Commissioner for Industry, is not • There is a general awareness that propnganilj tli.*i all i/ well, 
yet cfflnal Commbwson policy. Mrs f; a ndh, has crushed 

and would have to be approved democracy . hut no critic has the 
by the .mne government -.suvngth or the base from which 


the Government u» 


to av 

statutory ..... . 

cuts in public spending, both of pers °° ■ . . 

classes mucif h^rde r ^h a n volurf ^Therelfte'r. pensions ought to encourage investmcnl and house 
classes much harder than \olun a ^j uslet j every quarter to building and lo refrain from too 

keep them in line with the cost drastic mis of public expendi- 
ture. 

He was confident that a new 
attempt, m beat inflation would 
he 


A i ihc s.ian 
time ni'-eiie is quili* .-.ine wh.ii .- 
gmng un liecaiix- u| tin- .tinm-t 
blanket ceiiMir>h:p of all new*. 


Sic. Spinelli is hoping that a 


to act. 


and the trade union movement ^■ xt . iear t0 them U P wage reciraint policy was being 

had to make a “supreme effort " 50 Pf-r vent, of average weekly conce j VL *d to last for a full 12 
void the possibility or a eanuncs for a married coup e raomhs . 

. ,n. ,L!! held m ,lal> I swoops on Thursday on the L'niviTMlv of Hello -.. ; m 


.decismn on the plan could bc ; Twu ractcirs prompl<?f i her it. 
. taken bv heads of government 


To dale the l.lMtu ur -»■ jrre-l.-.l 
can ha\'* no ix-vourse :o tee 
cuurt>. Till- Gnveriiuifl.l li •!.•' 
closed and vcaled ihe of 

:H least four new ■spapeiv in 


tarry restraint. 

lf prices were not held back. 

Mr. -Tones held out little hope for ° n *’ 

moderatJun on the wage front for . • 

more than a year. ivCStrSlDl 

The TGWU leader, who has 


, . luime* of IJWO prominent people, u-mibic. I umlcrsi.iml fn.it i»w 

Niltinnal Hill i? ,ort or whom were awakened aiuhoniics ha\e deci.l. d ilia! ilv 

lYOilUlldi dIU jfrom tbelr be«Js. She was univerMiu-.v v, ill not open i.*r 

Management nf the aircraft' alarmed by the success of the iw„ inonihs. 
industry would be handed over ; Opposition caropaicn led by Mr. T , 

in the Commission, or a Com- ' Jayapraknsh Naruyan and Tlu ^ " 1 -nMi ail"". Uu. 


been the prime mover of a re- ^ped-for policy of wage remarks 

vamped social contract lo beat reslra,I, t. ^ runt "huh end 


restraint mulfo^o acwunUefd and^ "hish-inoome ^earners. jon«'7tressed repeatedly' thai ; replace' "the Nice's ^ ^arionai^ "aid jJagilvan Rami the Food Minister! 

to reduced standards of living for S. e ^ } PfiWramMB Ceimreirttor ruanlne j _ in Tamil Nadu I Madras. Suu-. 


ought to be borne by middle tary - ' 


oeonlc on small incomes such restraints and measures to keep “equality of sacrifice.” In particu- 
as low-paid old-a^e down, unemployment. Mr. Jones la r. this meant an offer by the 


pensioners. 


at over $400m. a year for civil , 
aircraft alone) which Sic. 1 
Spinelli feels lead lo dunlication I 


Surprise move 


.. li; j ,-uaov ^ongreis sirs uiuugni ji-AiiTuaj .■ 

monei ,inaSS Ve Jstaee ° f pub lc ;that Mrs. Gandhi ought to have resoluuon calling fur ihc .*n>i 


trL; I*, „ _ u _ i shown more respect for the law or censorship and the re lea w »>f 

uX Dr fc ™ , Vi: n ^SrAf tl ? ffi-iid resigned when the Vacation arrested press-men. win- include 

Eurepwn^ of the Suprcme Courl al ^ f ™ r ctJi:,,r<- 
H ,Lc P hI v'lnJ; 0,5., ril refused to grant her an absolute Last night a niysiert 


added. very high paid to accept a cut. 

_ .. . . He called for a 12-mnnth freeze In his vneeeb on Saturdav Mr 

.h ?rhPr D h-!nd m 00 P ri<?ea o{ . fno(1 and Rothes, un Murray challenged hews- 

tht other hand. °uent to rents ant i public transport fares, paper .-ditors and owners, 

volunteer to accept a cut in their The mechanisms for con- highlv - paid television inter- 
incomes to ensure what he trolling other prices did already viewers and Government 

aS quality of exisL but had to he tightened so Ministers to forego their pay I would assess the Nine’s future - n ..i n . r 
sacrifice. that British society was seen to rises in the next 12 months I ne a ds and plan iolnt aircraft ^ stai on ? er ‘^PP 0 * 1 , 1 1 a *’^ ,n [ 

Mr. Jones suggested that the he moving away from a “free Saying that he would make i development P projects. The j for corrupl el " ?tlor;i1 

unions' £30 target for the mini- for all " to a “ fair-for-all policy.” a similar gesture. Mr. Murray a2e ncv would decide how far the I prdct,cc ‘ s ' 
mum weekly wage should be I Interviewed later on 1TN argued that “people on top ! Nine ' should purchase existing i 
revised upwards at the Tl'Cs News at Ten. Mr. Jones said that incomes should bear the biggest 1 European aircraft— such as the 
next annual congress in Septem- if companies were put into burden >.f all." I Mirage F-l the MRCA and the I 

ber. Just to keep up with financial difficulty hecouse of He repealed that the TUC is 1 Jaguar— and negotiate a series I 
inflation, the target ought to be strict price controls, the Govern- looking iur radical action from 1 0 f agreements With the U.S.! 

£38 by then, he added meat should make use of the the Government on prices and ; unde'-"’ which the American^ 1 

Although Mr. Jones would not proposed employment subsidies for a commitment to reduce | would hnv European equipment! 
be drawn on what the flat rale in order to safeguard jobs. | ihe leu-: -‘f unemployment. ,j n exchange for European pur-j 

• chafes of American aircraft. 


and in Haryana Journalists in 
Delhi meeting at the Press Club 
Many Congress MPs thought yesterday unanimously passed 


ions ure 
Continued on Lack Page 
Editorial Comment Page 14 


Rights suspended 


BY K. K. SHARMA IN LONDON 
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TUC ‘guiding principles’ 


BY JOHN ELUOTT, LABOUR EDITOR 


i -vinniH hr lo J ■ whR-h has now effectively been lawyer who recently appeared r.n 

1 ?“iE J inrin'ei pv I ,H!l inl ° L ° ld st01:1 ^- her behalf before ihe Supreme 

European aerospace in dust r>| According to sources in New Court vacation judge, has re- 

l n n 0 r^ 1Ch , ". 0U J^i Delhi the right of seeking redress signed. He is .thought to have 

operak much more freel i. as in ; 0 f anj . wron g me courts has given up his bric-f in protest 
the L.S. Internal European ser-l becn withdrawn. No one can against the proclamation of th>’ 
vices- would be rationalised and . nOW appeal to the courts to free State nf Emergency and the sub- 
the L mmuruty would negotiate b j m jj blf j s arrested, or have sequent acts of Mrs. Gandhi, 
landing rights with other coun- aD> . other wrong reclified. par- The Premier’s appeal to the 
tries as a single unit. jtieularly if Government auitaorj- Supreme Court against ihe Alla* 

Tk T lies are responsible. . habad High Court's judgment 

^PW VPnflir^S Mrs. Gandhi has jailed over unseating her from Parliament 

900 of ber political opponents, and ban'ing her from holding 

The Commission would draw; but it was denied in New Delhi elective office for six years comes 


A SERIES of high level behind- the Monday. Both he and the union leaders consider that a 
the-sccnes talks involving Minis- miners' delegates will be aware price freeze is essential in order I 
ters and both sides of industry that the claim will be one of the to give any new wage restraint 
on the future nf the TUC's six most crucial factors determining policy die right send-off. • 

“ guiding principles ” for com- the future of the social contract. John Bourne , Lohhv Editor 1 

bating inflation are scheduled lo Fallowing these events, on UT jies : ' ... . . .. 

take place during the next few Wednesday next week, the TUC The Government is ea*er that! u P 3 Programme for vlviljthat any of them were from the up Tor hearing on July U. 

days. economic committee will hold its n m on | v should a maximum figure ! aircraft construction for the next • armed forces, as reported by Mrs. Gandhi has replaced Mr. 

regular monthly meeting at f n r waec increases in lh* rnm mo 1 ten >’ cars > based on the most . opposition sources. I. 1C Gujral. her lnbwmatinn 

The Prime Minister has with- and Broadcasting Minister, tviih 
awn fundamental rights to Mr. V. C. Shukla. Minister for 
forestall the possibility of her Planning, and given him the 
„„ _ luai i opponents petitioning the courts, latter's portfolio. This is though: 

which will be resumed at the arranged. Talks between the a ] 5o be agreement on effective/ nutsidc ^ e Comniunliy. backed; Sonic months ago. the courts to be due to the publicity Mr. 
same lime The Government TU C and CBI may also be held sanctions To deal with cmplovers ' by 3 s > stem of Community export released smugglers when they C.ujral had been getting forhim- 
hopes that by then the TUC will early next week • wh0 esc eed the figure in any credits on the lines of those were arrested under the Main- self over the Slate-owned All- 

have turned its “guiding pnn- T n Thc nieannme. urgent be wa .i e settlement. organised by the U.S. Eximoank. 1 tenance of Internal Security Act India Radio. 

ciples" into a firm plan with hind-the-scenes discussions in- -fhe main sanction being con-| 


These talks will lead up to a 



precise wage and price targets 
aimed at bringing the' rate of 
inflation down to 10 per cent, by 
September next year. 

Crucial 


Editorial comment Page 14 
Miners’ pay claim. Back Page 


sidered is still an amendment of 
thc Price Code, to prevent 
employers in the private sector 

from passing on to customers 

. voicing ministers and CBI and extra wage costs involved in 
TUC leaders which started afteT exceeding the maximum wage 
last Wednesday's TUC General figure. However.' Ministers do 
Barring ' any unforeseen Council had produced the six not want to squeze the private 
sudden worsening of Britain's "guiding principles." will be sector <o much that companies 
economic position, or a rapid continued. would be unable to invest in new 

reduction in foreign confidence 'The TUC has to decide its plant, 
and the value of sterling, pay targets — £S to £10- a week 

Ministers seem prepared to being the most popular figures Cfi-irt 

allow this time-table to stand, al present— while the Govern- 

It fits in with Mr. Wilson's target nient and CBI are aiming at The Cabinet would be sur- 
of evolving it new policy within £6. linked to a 10 per cenL prised if an agreement is ready 
the next two weeks. price target. Whether the final for announcement by the middle 

The time-table is partly figure should be a flat rate sum of next month, although they are 
dictated by the Transport or be partly expressed as a aiming at one well before the 
Workers conference opening in percentage is also open’ to debate, end of July. 

Blackpool to-day which will In addition. Ministers will In the publie sector of industry, 

detain Mr. Jack Jones till the also be trying this week to per- Ministers are considering strict 

end of this week. Then, early suade the TUC that its ambi- limits to the cash available for 
next week, the issues will be tions, stated in the “ guiding wage settlements, but they admit 
sharpened at the miners’ con- principles” to bring unemploy- that foreign opinion is unlikely 
ference which will debate its ment down to 500,000 next year to be impressed until it sees the 
new and controversial pay claim, is unrealistic. Government actually insisting on 

possibly on the Tuesday after The severity of price restraint these limits in specific wage 
hearing the Prime Minister on is also to be considered. Some negotiations. 

Rescued Aston Martin may 
start production in six weeks 

BY PETER FOSTER 

ASTON MARTIN is not expected 
to begin production of new cars 
for at least six weeks, despite 
completion over the week-end of 
the Ilm. rescue operation by the 
consortium headed by -American 
businessman Mr. Pettsr Sprague. 

Mr. Fred Hartley, genera) man- 
ager or the newly-formed Aston 
Martin Lagonda 1975. stressed 
yesterday that the build up to 
the S-cars-a-week situation fore 
cast by' ihe consortium would be 
gradual and would probably take 
around four months. 

For the moment, the new com- 
pany will merely take on the 
75 or so staff whom Mr. Michael 
Clerke, the receiver, appointed 
when the company ran into cash 
difficulties al the end or 1974, 
to keep its Newport Pagndl fac- 
tory licking over. 

Mr. Hartley added, however, 
that the company hoped to be 
employing between 230 and 250 
people by the autumn. 

The two cheques handed -over 


by Mr. Sprague and his partner, 
the Canadian businessman Mr. 
George Min den. on Friday night 
— one of £500.000 for Aston .Mar- 
lin’s debenture holder. Company 
Developments, and the other of 
£550,000, which will be used to 
pay off preferential creditors and 
lo provide a dividend for the 
unsecured creditors — will be paid 
into the bank this morning. 

In terms of working capital. 
Mr. Sprague and Mr. Minden have 
guaranteed to underwrite basic- 
needs. But cash will come frnm 
the sale of the 40 completed cars 
which Aston Martin has at Its 
plant and from the sale of spares. 
There are also 00 or so cars at 
various stages of completion at 
the factory and a further 20 
completed vehicles in the U.S. 

The new company hopes to 
raise cash through the “ issue ” 
of 9(5 equity units at a price of 
£12.500. -Mr. Hartley said yes- 
terday that a large number of 
people, mainly private individuals, 
had expressed interest in the 
investment. 


One of Aston Martin’s main 
problems over the next few 
months will be component sup- 
plies. Around Tnn companies 
supply parts to Aston and. apart 
from the fact that it will take 
lime to start up production or 
some specialised parts again a 
number of companies may feel 
that they need to see further 
evidence of Aston Martin 
Lngonda's long term viability 
before they risk having their 
fingers burned again. 

Suppliers will no doubt have in 
mind the fact that thc Govern- 
ment's Industrial Advisory Board 
twice advised against giving State 

assistance to the ailins company 
on the grounds that there was 
lutle hope of future success. 

The new company announced, 
yesterday that it is to raise its ' 
prices by around 10 per cent. 
Mr. Hartley revealed that the; 
company's luxury V8 sports 
tourer was expected In go up by 
around £1,400 u> £12,750. 
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The new style 
question 



BY G. GORDON TETHER 

A QUICK nm-down. of (he titles whether anti-Commurrist** la 
oT the addresses to be delivered other parts of the EEC should 
at nest month’s “After the regard the Italian Communist's 
Referendum " conference in belief an European unification as 
Dublin will suffice to show that something, to enthuse over or 
all the big questions about worry about 
Britain’s Europeanisation that The Communists have not of 
were being debated in the run* course, yet come into a position 
tip to She June 5 vote are to influence the course of EEC 
destined to remain very much political life through participa- 
with us. tion in the governments of mem 

No less than three of the her countries* But it is not 
speakers are taking “Whither inconceivable that they will 
the Communitv? ” as their theme succeed in doing so before long 
and several of the others will be if the economic climate in 
discussing what progress is likely Western Europe continues to be 
to be seen— or not seen — under as conducive as it evidently is 
such important headings as at present to the advance of their 
economic and monetary unions, ideology. 

And as each member country What is potentially of much 
can play a decisive part in de- greater importance is that they 
termining the pace of the entire may become a very important 
caravan, this means that the element indeed in the European 
argument in this country can be Assembly. And this would be 
expected to continue in a differ- a matter of deep significance for 
eat form— the question now the other members if. in the 
being how far we should par- meantime. Brussels had taken 
tieipate in European integra- steps to J?i ve the Community a 
tion rather than whether we more democratic image by doing 
should do so at alL what it has been talking about 

This being so. quite the most ^ or a long time past handing 
interesting thing that has over a sizeable part of its 
happened in the EEC sense since P«sent powers to a popularly- 
our debate entered its new phase elected European Parliament. 

is the spectacular Communist . . 

successes in the Italian regional A W2HTUI1P' 
and municipal elections. For 

this radical change in the Italian w eoneernpii Were with 

relevanre^tcf nn^tfan^nf a matter wherein mistakes, once 
v,-har a Jt+H™i° , made, cannot be corrected 

easily — if at an. A directly 
the plan to democratise the e i ecte d Community Parliament 

nSi? P fr an «5t°h mmU p ty r by ^?t U1P " would obviously not be prepared 

5S9i»£«T tl, rt ,:r ^ to go on performing the futile 

Farliam.Tit that, unlike the fuTirtion^ nf th#» ■nrp^pnt 

K eS m 1 lh t ^ S nr P U ^ VerSi0D, Zl l I jSSSilr to SiJSbm^J&d 

!* ™ a mere once Britain had agreed to 
ca King snop. participate in. the formation and 

•yy- j j operation of a more meaningful 

rSflVPfl flown Parliament, it would be just as 
J vu uw TT u committed as aU the other 

Not ouipriamgly, seeing ttat *° 80 » lon * with its 

M i ad <ie f n more or ]<bs TOtaljT The conmmoist successes in 

thu? provided us 

■Bria* pSJ ta done & tat VdSfi 7 JSSf in' ££ 
to play down the implications of ^ tte SffimntiMtion 

tbe o«wart inarch of left-wing of ^ EEC throagil ^ intro . 

of th^FFr 1 * wnwrt duction of direct elections is 
of the EEC and our involvement manifestly such an unequivocallv 

m nt. Italian Communists have g0 od thing that no one could 

h u D - fc P °2? rBd aS ™ baBD ! P^bly object to it Thos” of 
altogether more reasonable and r 

malleable than .those who 


course, who bold that the 

suppotod to.be forever etrivlnl 
to undermine the capitalist un( i er 
system in other parts of the 


fully integrated 

whatever banner the 

... ... majority favour may still 

world, including our own. logically take this view. 

Much has also been made of others may feel that we ought 
the fact .that they profess them- to be in a far better position 
selves to be just as enthusiastic to determine the answer to 
about the European Vision and that top-favourite conference 
its unification “ideal” as those question — “Whither Europe?" — 
of other political persuasions in before this country is committed 
the Common Market to travel appreciably further 

As to the " they are different " towards political unification, by 
theme, the Vatican was quick to whatever route. And in this 
point out that: “Modem history connection it should not be 
teaches us that, as far as Com- forgotten that the carefully 
munists are concerned all roads nurtured belief that an anti- 
have the same goal — a dictator- Market outcome to the 
ship which is said to be of the referendum would precipitate a 
proJetriat but is in fact over the “left-wing take-over” in this 
proletariat and everybody else.” country played a signal part in 
And if that is a fair exposition of producing that substantial “ yes " 
the realities, it is pertinent to ask majority. 


THE WEEK m THE COURTS 



case 



of Crown sentencing role 


THE PUBLIC furore over the 
•inappropriateness (or excessive 
leniency, as some would hare it) 
of ■ the six-months' suspended 
sentence of imprisonment im- 
posed on the self-confessed 
double rapist by Judge Christinas 
Humphreys QC, a judge at the 
Central Criminal Court, has let 
loose a spray of tangential issues. 

Quite apart from heated discus- 
sion over the propriety of current 
sentences for rape, questions are 
raised about the independence of 
the judiciary, the propriety of 
parliamentary action to remove 
a judge thought not to be doing 
his job properly, lhe intervention 
of the Lord Chancellor asking for 
a report and consulting with the 
Lord Chief Justice about the 
Courts’ policy towards sentencing 
rapists, and even the role of the 
prosecution in the sentencing 
process. 

No part 

ALl these issues deserve 
separate treatment. But it is 
worth trying to unravel some of 
the knotty issues that have 
become entangled in the web of 
emotional reaction to the gravest 
sexual offence in the criminal 
calendar. 

If one takes the issues dn 
strictly chronological order, the 
first problem about toe sentenc- 
ing process is that the prosecu- 
tion takes no part once the jury’s 
verdict is returned, save for 
calling as a witness the police 
officer in charge of the case 
simply to tell the Court in 
general terms ehout the offen- 
der's social background and 
criminal record, if any. Although, 
whenever a custodial sentence is 
a possibility, the Court will be 
provided with a social inquiry 
report compiled by a probation 
officer, the prosecutor cannot 
advocate, or even indicate what 
the Crown think s would .be the 
appropriate sentence. 

And where the offender 
receives a light sentence, that is 
the end of the matter. The 
prosecution has no right of 
appeal against a light sentence, 
while inevitably a severe sen- 
tence will be reviewed by the 
Court of Appeal at the instance 
of the offender. Heavy sentences 
are thus correctable: lenient sen- 
tences stand uncorreeted. 

This is one of the main 
reasons why the Lord Chancellor 
has in this Instance called for a 
report from Judge Humphreys. 
Had the judge been overly 
severe, the Lord Chancellor 
could conveniently have left it to 
the appeal judges to administer 
any corrective, and to pronounce 
upon sentencing policy. 

The English legal system has 
always shown a distaste for any 
involvement of the prosecution 
in the administration of penal 
sanctions. But there is a grow- 
ing feeling among the Bench and 
the Bar that, with the growing 
complexities of the art of sen- 
tencing, the time has come for 
some involvement of the Crown 


BY JUSTftSAN 

in deciding who sifirald go to 
prison, and for how long. 

Already some judges go some 
way to achieving this by asking 
for assistance from prosecutors 
in providing information about 
the degree of an' offender's in- 
volvement in particular criminal 
activity! This is a. subtle way 
of the court: being willingly 
nudged in one direction rather 
Chan another. But the actual 
reform of allowing -prosecutors 
to advocate a particular sentence 
In a long way off. 

In the meantime oar constitu- 
tional conventions are pressed 
into service to fill the gap of 
prosecution non • involvement. 
The intervention: of the Lord 
Chancellor looks like an attempt 
to compromise the Independence 
of the judiciary, particularly 
since be will not have to do so 
where sentences are reviewable 
by the Court of Appeal. And 
even if. as head of the judiciary, 
the Lord Chancellor can claim 
that all he is doing is advising 
bimseif bow best to ensure the 
proper administration of 
criminal justice, the same cannot 
be said of the activities of 
individual members of PasriHa- 
znent. 

MPs tend to rush in where 
those better -informed (not neces- 
sarily angels by virtue of 
restraint in (public denunciation 
of judicial conduct) hold back 
their criticisms, both because the 
Press rarely provides in its re- 
ports the whole of the relevant 
information and because judicial 
Independence ought not lightly 
to appear to be trespassed upon. 
Some MPs, moreover, are cru- 
saders for a cause: a judge's 
single decision may add grist to 
that member's mill, without 
necessarily being the proper or 
suitable subject of individual 
condemnation. 

Public agitation about a 


judge’s decision, whether It is 
an indiscretion or not produces 
sometimes prompt and unwise 
reaction in other respects. The 
removal by the court admini- 
strator at the Old -Bailey of 
another rape case from Judge 
Humphreys' list of cases to be 
tried by him is one such instance. 

The transfer of a rape case to 
another judge, which incidentally 
resulted in the accused being 
acquitted (not. one hopes, be- 
cause of the transfer), disclosed 
the power of administrators. 
Should tiie officials who adminis- 
ter court business have the power 
to determine which judge tries 
which case? The caseload of any 
court has to be parcelled out 
among the judiciary available, 
but should certain judges be 
selected to try -certain classes of 
case? 

Suffer 

There is, of course, the well- 
known adage that there are 
horses for courses, but judges 
should be sufficiently ul control 
of any of the prejudices that the 
rest of us suffer from to be able 
to try nil types of cases without 
distinction. By singling out cer- 
tain judges for certain cases toe 
system is weighted either for or 
against an accused according to 
the basis for the selection. And 
that should not be left to faceless 
bureaucrats who are not openly 
answerable for their actions. 
And this is particularly so where 
attitudes to crimes may be re- 
flected in the sentence passed by 
judges sitting alone and wdtbout 
any participation from the juries. 

All this only goes to show how 
an isolated caseTbas produced a 
hornets’ nest in the administra- 
tion of criminal justice. It may 
have the healthy effect of a 
review of the efficiency and fair- 
ness of that system. 


‘Beeching type’ cuts will 
be opposed-Weighell 


BY OUR LABOUR REPORTER 

FIRM OPPOSITION tn any 
“ Beeching-style ” ' cots in The 
railway system was spelled out 
out at the week-end by Mr. 
Sidney WeigheU, ■ general 
secretary of the National Union 
of Railwaymen. 

The NUR leader fired a clear 
warning shot across , the bows 
of any British Rail attempt to 
reduce the impact on its hard- 
pressed finances of the recent 
£86.8m. pay settlement by axing 
jobs. It was “ Donsense ” to talk 
about reducing staff yrben over- 
time and rest-day iteflriftg for 
railwayman were at a. high 
level, he 'said. 

Mr. Weighel! told a meeting 
of the national committee ot 
Transport 2000 — which is cam- 
paigning for an integrated 
transport policy— that the NUR 


had asked British Rail to join 
in a meeting with the Govern- 
ment to hammer out a new 
approach to railway investment. 

“The railways have been 
starved of new investment and 
have been forced to spend 70 
to 80 per cent, of the money 
available to them on essential 
renewals rather than on modern- 
isation of the system. There is 
a vital need for long-term in- 
vestment plans to be fixed for 
the railway industry because it 
is Impossible to plan on the 
present basis.” said Mr. WeigheU. 

He argued that any new cuts 
In the present rail system would 
be playing into the hands; of -the 
road lobby, “who would be only 
too happy to build more and 
more reads to fill with their 
longer and heavier lorries.” 



§ 
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BBC 1 

£ Indicates programme in 
. « black and white 
12.55 pjn. The Sunday Debate. 
L3Q Andy Pandy. L45 News. 1.55 
Wimbledon Lawn Tennis Cham- 
pionships. tL23 Regional News 
('except London). 42 5 Flay 
SchooL 450 Blue Peter Flies The 
World. 5J5 Hong Kong Phooey. 
5.40 Captain Pugwash. 

5.45 News. 
jShO Nationwide. 

6.15 Wimbledon Lawn Tennis 
7-20 Star Trek. 

8.10 Panorama. 

9.00 News. 


9-25 The Monday Fflm: “Tell 
Thera Willie Boy Is Here,' 
narring Robert Bedford. 

JtM Read AU About It 
f 1 1.30 Regional News. 

AU Regions as BBC-1 except at 
the following times: — 

Wales— L30-L45 p.m. Fila Pala. 
6.00-6.15 Wales To-day. 7.20-7.-10 
Heddiw. 7.40-8.10 Sykes. 1J.00-IL30 
Cwestiwn AralL til .3© News of 
Wales. 

Scotland — 10.00-10.10 a.m. 
Wacky Races. 10.10-10.35 Robinson 
Crusoe. 10.35-11.00 The Record 
Breakers. 6.00-6.15 pan. Reporting 
Scotland, tll-30 Scottish News 
Summary. 


F.T. CROSSWORD PUZZLE No. 2,816 



ACROSS 

1 Military station's implement 
to sit upon (4-5) 

6 Wise men introduce mother 
to soldier i4) 

9 One who listens to moon or 
a dire star? 15,10) 

10 Look at south-western city— 
it’s good for the sight (3-4) 

11 I'd return to symbolic 
diagram for its last two 
letters (7) 

12 Examine a soft garment (5) 

13 The condition of being game 
controllers on the field . (9) 

16 Born and eats a bit of straw, 
being in want (9) 

18 God it’s a planet! (5) 


DOWN 

1 Similarity in letter writing 
(14) 

2 Common coral made to 
appear round broken right 
rope (9) 

S Charge for keeping gold in 
a tiered structure (7) 

4 The place for hops round a 
street building (4-5) 

5 Enticed and left half of ns 
blushing (5) 

6 Bossy type — one in a trough 
(7) 

7 Note to a doctor with one 
instrument (5) 

8 Coin trim phrase to describe 
an ancestor (11,3) 

14 Puts sulphur and iodine in 
medicines (9) 


19 Revealed it is wind-svrept 15 Endlessly glum company 
l 7 > te am needs a source of 

22 Outing with closed circle left dextrose (9) 

one in North Africa (71 17 At home on different dates 

23 Established mode of speech as an alternative (7) 

in nunnery with main soil 18 One who is first putting 
turned over (15) head round the edge (7j 

24 Plot to surround a gun-sight 20 Write to Council of Europe 

, 4 , for money (5) 

25 Frenchman is of French 21 Mother embraces you in 

average to behave badly (9) France— that s a fact (5) 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday, 


Northern Ireland — 4.23-4.25 pjn. 
Northern Ireland News. . 6.00-6 J 5 
Scene Around Six. +11.30 Northern 
Ireland News Headlines. 

England — SJKML15 pan. tLook 
North (from Leeds, Manchester, 
Newcastle); ■. f Midlands To-day 
(from Birmingham); tLook East 
(from Norwich): Points West 
(from Bristol); f South To-day 
(from Southampton); tSpotiight 
South-West (from Plymouth). 

BBC 2 

ajii. Play School, 
p.m. Wimbledon Tennis. 
Newsday. 

Look. Stranger, 

The Waltons. 

Horizon. 

Match of the Day from 
Wimbledon. 

The Pointer Sisters: in 
Concert 
News Extra. 

Closedown: Gwen Watford 
reads “ Floods at Bewdley " 
by Molly Holden. 


11.00 

2.00 

730 

7.45 

8.10 

9.00 

930 

10.40 

11.15 

1134 


LONDON 


1035 ajtn. A Big Country, fll.05 
“The Rivals.’' 12.05 pan. Yoga 
For Health. 1230 Yak. 12.40 Rain- 
bow. 1.00 First Report News, FT 
index. 130 Lunch-time To-day. 
130 The Great Western Musical 
Thunderbox. 2.00 Good Afternoon. 
230 The Royal Show. 430 
Clapperboard. 430 The To-morrow 
People. 530 The Ghost and Mrs. 
Muir. 

5.50 News From IT N. 

6.00 To-day. 

6.45 The David Nixon Show. 
730 Coronation Street, 

8.00 Man About The House. 
830 World In Action, 

9.00 Sam. 

10.00 News. 

1030 Prison Portraits, 

1130 World Snooker. 

H-55 Bone Of Contention, 


All ITV Regions as London 
except at the following times: — 

ANGLIA 

1X45 a-m. Tha Royal Show.- US p.m. 
Anglia News. ZOO House party. 5J0 
University Cballenae. too About Anglia. 

10- 30 The Brian Connell Interviews— Ow 
I7tb Duke of Norfolk. U20 Police 
Surgeon. 2125 Anthology. 

A TV MIDLANDS 

HAS ajn. The Royal Show from 
StoocIeUtb Abbey, Kenilworth. 120 p.m. 
Lunchtime Ncwsdesk. 520 University 
Challenge. MO A TV Today. XOJO Plat- 
form for Today. U 1 5 A Flac* In 
Europe. 

BORDER 

1X45 a.m. The Royal Show from Stone- 
leiEh, Warwickshire. tUa p-m. Border 
News. ZOO House party. 528 University 
Challenge. MO Border News and ' Look - 
a round. 6_15 Out of Town. 1038 Who 
Cares ? 1X00 A House Jn Regent 'Place. 
11120 Border News Summary. 

CHANNEL 

120 pjn. Channel Lunch time News and 
What’s On Where. ZOO Play With A 
Purpose. 520 University Challenge. MO 
Channel News. 620 After Six. 10.30 A 
Place In Europe. 1X00 News and Weather 
in French followed by Channel Gazette. 

, « GRAMPIAN . , 

1LG a.m. show lamping rnxn the Royal 
Show. 1235 pan. Grampian News- Head- 
lines. 120 Lunchtime CaQ. 230 Flair.- 
X00 Showjumping; from the Royal Show. 
520 University Challenge. 620 Grampian 
News. 620 Cartoon Tune. 6J5 New Who 
Do You Do? 1030 A Place In Europe. 

11- 00 Police Surgeon. 1139 Evening 
Prayers. 

GRANADA 

1030 un. Sesame Street. fll2S Three 
Erotics* 1X45 The Royal Show. 120 p-m. 
This Is Your 7ight. 520 Shang A Lang. 
LOO Granada Reports. 1030 A Place In 
Europe. 11X00 Appointment With Fear: 
" Night Of the Demon," starring Dana 
Andrews and Peggy Camming*. 

HTV 

120 p-m. Report West Headlines. 125 
Report Wales Headlines. ZOO HousecalL 
S20 i»-m. Rock On With 45. 640. Report 
West. 622 Report Wales. 1030 A Place 
In Europe. tlXOO The Korda Classics: 


"The Spy in Blade*' starring Conrad 
Veldt Sebastian Shaw and Valerio 
Hobson. 

HTV Cynjra/Wales— As HTV General 
Service except: 120425 pan. Pnuwdaa 
Newyddloa Y Dydd. ZOO Hmndden. 6AL- 
622 V Bydd. 830 Yr Wythiics. 

HTV West— As HTV General Service 
except: 1294-30 pjn. Report West Head- 
lines. 6 77-6 « This Is The West This 
Week- . 

SCOTTISH 

1X45 turn. The Royal Show from Stono- 
leigfa Abbey. Ken nL worth. 125 p m. Road 
and Weather Report- ZOO Out of Town. 
52D University ChnDenge. U) Scottish 
News. 6jQ5 Isabel On Monday. 1030 
Late CalL UJ5 More Animate Objects. 
3X05 Wish Yon were Here. 

SOUTHERN 

3X00 ajn. Yoga for Health. 1X20 
Daily Duck. 1130- Hammy Hamster's 
Adventures on the RJverbaofc. 1X45 The 
Royal Show from Stoceleigh, Warwick- 
shire. 120 p.m. Southern News. ZH 
Hausen arty. 520 Shang « long, too 
Day by Day. 1030 A Flace- In Europe. 
1X00 southern News Extra. iLtt The 
Odd Couple. 1X40 Guideline. 1X45 Farm 
Progress. 

TYNE TEES 

UJS p^n. Starting Point. ZOO House- 
can 430 Zigzag. 4.00 To-day at Six. 
640 Police CalL 1530 Baxnaby Jones. 
1X25 What The MPs Say. 1X40 Late 
News Extra. EL5D EpHogue. 

ULSTER 

X20 pjn. Dialer News H g ad Hnea . 4X8 
Ulster News H e ad l i n es. 520 university 
Challenge. 6X0 Summer Reports. 3030 
Monday Night with the Rev. David 
Burke, Hamilton Hoad Presbyterian 
Church. Bangor, Co. Down. IW-Ao 
Monday Movie: 11 Inside Detroit," star- 
ring Dennis O'Keefe. 

WESTWARD 

1125 un, Yoga for .Health. 1X50 
Survival. 1235 p-m. Around the World 
In 8D Days. 1238 Gns Honcytnm'B Birth- 
days. X2B Westward News Headlines. 
ZOO Play with a Purpose. 520 University 
Challenge. 640 Westward Diary. 620 
Sports Desk. 1030 A Flaco in- Europe. 
1X00 Westward Late News. 1X85 The 
Summer of 75. 1125 Faith lor Life. 

YORKSHIRE 

X26 p.m. Calendar News. 52& Univer- 
sity Challenge. 600 Calendar. 2030 
IB m H w rialn Farm 33L25 fd w rt h nwi*^ 


RADIO 1 247“ 

6.00 a.m. As Radio X 7JM Nod 

Edmonds. 9.00 Tony E lad* are. 1Z00 

•lohiiiUL 1 Walker Including 1230 p.m. News- 
beau Z62 David Hamilton (S) also on 
VHF, 600 Newsbcat. 525- John Peel 
with Too Gear. 730-1233 ajsi- As 
Radio 2. 

jtADIO 2 L50Om and VHF 

600 a-m. Neus Summary. 6.02 Simon 
Bares fSi including 6J5 -Pause for 
Thought. 722 Terry Woszo f Si Including 
827 Racing Bulletin and 8.45 Pause for 
TboughL 9224130 Pete Murray's Open 
Home (51 including 1039 Waggoners' 
Walk. 1130 Jimmy Young <SX X50 pjn. 
Sports Desk. XSS Good Listening (VHF). 
222 Wimbledon 75: 1.500m only (also KKra 
Scotland! VHF iotas Radio X including 
245. xe and 445 Sports Desk. 522 
Waggoners' Walk. 537-720 VHF only 
Sam Costa i.S). 527-720 1300m poly 

(also awm Scotland) Wimbledon 75 Tennis 
including 545 Sports Desk. 7.02 Fra 
Spin. 730 Sports Desk. 732 Alan Dell: 
732 The Dance Band Days. 8.02 The 
Big Band Sound i5<. 922 Humphrey 

Lyttelton with The Best of Jaa or. records 
IS). U22 Sports Desk. 1025 John Dunn 
with Music Through Midnight tS> and 
1220 News. 1231 a-m. News Summary. 

RADIO 3 454“- Stereo & VHF 

7.Do a.m. News. 7.05 Overture: Vivaldi. 
Mozan. Beethoven «S>. B20 News. 825 
Morning Concert: Gounod. Satm-Sauns 
ts>. 9-00 News. 925 This Week's Com- 
poser: Mendelssohn iS>. M2S Talking 
About Music tSi. WJS French Harps*, 
chord MUSIC <SI. 1130 Tchaikovsky 
Vitim Comfietition lS>. 1225 p.m. 
Alexander Zcmlln&ky (Si. XQO News. 
X05 BBC Lunchtime Cm cert Liszt. 
Chopin tS). 220 Tamil Orchestras of 


the World fSi. 255 Pdtmer: Songs and 
piano pieces tsi. 342 Talk. 354 Sonata 
for cello and piano. Op. L 435 Music for 
Oman <sx 535 Bandstand (S>. SM 
Homeward Bound (S.i. 625 News. 620 

Homeward Bound tcontinoedi. 630 
Study On S. 736 Beethoven at Bayreuth 
(5>. 830 Renaissance— North and South 
ttalki. 935 American Musicians IS). 
UJS Love In A Cold Climate. 1050 
Words . . . (John Vaiaey reflects on some 
of the things wo soyX BUS Jazz In 
Britain (S>. 1X25 News. 

RADIO 4 

434m, 330m, 285m and VHF 

Z Medium Wave only 
630 n.=L News. 632 Farming Woefc. 
640 Piaycr for U» Day. 645 Today, 
including 620 and 730 VHF Regional 
News. 625 weather, programme news. 
7.00 News and more ol Today including 
737 Sportsdesk. 735 Today's Papers. 
745-720 Thought for the Day. 725 
Weather, programme news. 820 News 
and more of Today. 845 Janies Cameron 
with Sound Archive recordings,. 9.00 
News. 925 start The Week with Richard 
Baker. 1020 News. 10.05 Wildlife. 
1030 Dally Service. 10.05 Morning Stnry. 
1X00 News. 1125 Any Questions 7 1125 
Announcements. XLm News. 122Z'p.m. 
You and Yottrs. 1237 Desert Island 
Discs. 11255 Weather, programme news 
VHF i, except London and S.E.) Regional 
News . xob The World At One. 130 The 
Archers. X45 Woman’s Hour including 
220-282 News. Z45 Listen With Mother. 
320 News. 325 Afternoon Theatre. 425 
Story Time. 520 PU Reports. 85L50 
Financial Report, VHF Regional News. 
525 Weather, programme news. 620 
News. 635 The Men from the Ministry. 
645 The Archery. 720 Nows Desk. 730 
Lord - .Peter Wimsey. 820 The Monday 


Play fSX- 930 Kaleidoscope. 939 Weather. 
1020 The World Tonight. U45 A Book 
At Bedtime. 1X00 The Financial World 
Tonight: Radio 4’s International Business 
Report: Market Trends. 1X15 Today in 
Parliament. 1145 News. 

BBC Radio Loudon 

206m and 942 VHF 

*20 un. AO Radio 2. 630 Rush Hoar. 
9.03 Downtown. 1X03 In Town. 1223 sum. 
Can In— L 1 2JB London News Desk, 
xw Con In— 4. 2 jB 3 286 Showcase. 423 
Sound Out 432 Home Run, tnrtwHng 
London News Desk at 520, 64®. 720 

in Town. -820 Hafl. 830 In Concert 1023 
Robbie Vincent's Lata Night London. 1220 
2a Radio 2 until closedown. 

London Broadcasting, 

261m and 97J VHF 

620 a.m. “AM": London's breakfast- 
time nears show, with Interviews, traffic 
and travel service, plus sport. 1020 Open 
Lino— London talks U> George Gale. 1220 
Newswatch, pins live reports from the 
House of Commons. *20 pan. Ntnrsbreak. 
730 Music in Stereo. 920 Lore In London. 
X3O620 un. NtghTwaich— News every 
half-hour. 

Capital Radio 

194m and 95.8 VHF 

*30 a.m. Kenny Everett with 2} hours 
of music and madness. 920 Michael 
Asuei with music, features, advice and 
Swop-ahon. UtiM Cash On Delivery with 
Dave Cash. 320 pjn. Roger Scott with 
music. 720 London Today. . 730 Open 
Line. 9.00 -Nicky Home's rock show, 
xxoo Tony Myall's lau right «n CanttaL 
220 sun. Night Flight. 


CRICKET 


BY TREVOR BAILEY 


Looking to Essex for new 
e on theHonours board 


WITH FOUR titles now available 
for spring among the 17 first- 
class counties, where there only 
used to be the County champion* 
ship, it is obviously fas easier to 
carry off an honour. 

At the moment, three clubs 
have never won any title and, as 
one of them is Essex, tills should 
be reduced still further, because 
they are looking, and playing, 
like champions, top of the John 
Player league and a well-placed 
third in the championship itself. 

last week, they thrashed 
Gloucestershire, who without 
Procter are short of bite In attack 
-Tnd r aiiiR, and on Saturday shot 
out an anaemic Sussex for 84,' 
then put together a bre ezy 3 27 
for eight, picking up maximum 
bonus points in the process. 

The odds are that Greig’s side 
will also be beaten in under two 
days. On this showing, it was 

easy to understand, why they are 

near the bottom of the table in 
both leagues and diving sharply 
to their sixth defeat of the 
season. 

Whv are my old county doing 
so well? Undoubtedly they were 
fortunate to encounter such 
insipid opposition on the green 
Westcliff wicket, but they made 
the most of their opportunity. 

First, there is now some real 
substance end class in their earl; 
batting, where in the past they 
were over4ependent on Fletcher. 

■Bardie is proving a sound 
opener, and Edmeades, In his 
benefit' year, seems to have cast 
aside his inhibitions and on : 
Saturday batted with greater 
freedom and authority than I 
have ever seen from him. 



KEITH FLETCHER: 

. joined by other 
class batsmen 

■ The South African McEwan 
has been having a lean spell, but 
is clearly destined to score 
heavily in first-class cricket, 
while the middle order and tail, 
which contains both Boyce and 
Turner, have always been formid- 
able and lively. 

-Most important of all is Gooch, 
a -powerfully-built young stroke- 
maker who has established him- 
self in the number four spot and 
has been chosen for the MCC 
against Australia. I shall be 
suiprised If be is not picked for 
England well before the age of 

25* 


He has the ability to spore rung 
off good length bowling with 
straight bat strokes anil has 
plenty of time- Although feu two 
movements before the ball is 
bowled are one too many, this k 
a minor technical fault be should 
have no difficulty in correcting, 
He represents the future. 

Secondly, the Essex attack la 
not only sharp, but is umaaal)y 
well-balanced. The . ebmhent 
Boyce, John Lever, back to big 
best and probably the; most 
economical bowler in one-day 
cricket, and Turner Provide the 
..basis, with additional support 
available from Edmeade*, 
or Gooch. 

On pitches where the ban w£] 
turn, they can call on three good 
contrasting spinners, Hobbs, 
East and Acfield. This Is rather 
an embarrassment of riches, as 
it means one of the trio, usually 
Acfield. seldom plays, go that 
inevitably -his bowling suffers 
from lack of match practice. 

Finally, the Essex fielding jg 
well-above average. Z fancy the; 
are more likely to win the John 
Player League than the. county 
championship and they also stand 
a reasonable chance In the 
Gillette Cup. 

They have the ability. The 
one question mark ds whether 
they have sufficient belief in 
themselves to make the break- 
through. 

Essex forged further ahead by 
beating Sussex by one wicket 
yesterday, thanks very largely to 
another masterful hmfaxgs from 
Edmeades before the largest 
Essex crowd for a ooeday match. 


YACHTING 


BY ALEC BEILBY 


Admiral’s pup selectors 
face difficult task 


THE SIX RACES sailed as trials Jf. Today, sailing over a shorter 
to select Britain’s Admiral's Cup course, the final reckoning pro- 
team are over. To-morrow the jduced some cut-and-thrust sailing 
RORC selectors will announce -more appropriate to dinghy rac- 
their choice of the three yachts ihg. The scratch yacht. Bill 
and the reserve that will en- JttcCowen's heavyweight Synergy, 
deavotzr to win back the Cup for fed home by 1$ minutes from 
Britain in the four-race series ffony Morgan’s More Opposition, 
that starts off Cowes at the'^ 
beginning of August- . f. ■ " ""■* 

At the start, of this weekend;^ . n 
Robin Aisber’s Yeoman XX and^l CHIllS, .rage SI 
Ron Amey’s Noryema appeared^ * 3 

certain to be selected from the#' . rr — - n 

14 contestants for places. But the J . . . . _ . . . ^ .. ^ * „ 

dtoto of tlje third 


from lucid. , — o— -jv- j — — 

The weekend haf provided' 'grjgSL 
[Splendid racing in- moderate ri»#'alre*dy knew that they must 
fresh winds and has certalily have scored tfce week-end double, 
narrowed the field. But it can- coafinnmg their place in 

not be said to have made the 1116 team *. 
task of the selectors any easier. Noryema, the victor in last 
Yeoman confirmed her form by week-ends offshore race, finished 
taking a convincing handicap win a disappointing 11th after .a 
on Saturday, when John Pren- collision -'frith Synergy that 
tice's Battlecry led the way home resulted In protests by both 
after a long 36-mile ' double crews, and a bad decision to stay 
shuffle round the Solent The out in the tide during the final 
performance of the low-rated run home. This wan the second 
Yeoman both inshore and. off- sign of a crack in Noryema’s 
shore has been impressive, as navigational arm our— she ran 
was the perform ance of Aisheris aground daring the second in- 
Frigate two years ago, when he shore trial race two weeks ago, 
British team. 


captained the 


Synergy was 'disqualified as a 


COWES, June 29 

result of the collision incident. 
This latest incident was just the 
sort of thing that did little to 
help the selectors, but was with- 
out doubt entirely due to the 
intensity of the struggle. - . 

On the strength of the per- 
formances of tbe week-end, 
added to those already seen, the 
choice of tbe British team must 
lie between Yeoman, Noryema, 
Battlecry and More Opposition, 
with Ernest Juer’a Brother Cup, 
former Prospect of Whithy. 
possible reserve. Edward Heath's 
Morning Cloud, after a poor 
showing yesterday when she 
.finished 11th, did little better 
with eighth place to-day. 

Whatever toe choice there will 
be those who disagree with it, 
but it has been said that tha 
trials are harder-fought than 
the series itself, and this must 
mean that the British team will 
be as strong as'it has ever been. 
A record entry of teams from 20 
nations will compete for the Cup, 
and the British selectors have 
had the advantage of choosing 
their team once the size and 
ratings of the opposition have 
been evaluated, a point that may 
be reflected in their final 
decision. , 


RACING 


BY DOMINIC WIGAN 


Treble hope for Eddery 


PAT EDDERY, who a year ago 
missed the winning Irish' Derby 
mdde on E n glish Prince through 
a suspension incurred at Royal 
Ascot, made no mistake at the 
Corragh on Saturday, winning 
the Sweeps Derby at his first 
attempt on Grundy. 

Dr. Carlo Vittadliu’s Great 
Nephew oolt, who by foiiowtng 
up Irish 2,000 Guineas and 
English Derby successes with a 
victory in this event was emulat- 
ing Santa OlausJs fine hat-trick 
of 1904, was in my opinion far 
more ihnpiressive fth»n in any of 
his previous races. 

Always travelling well within 
himself, and one of the back- 
markers until half a mile from 
home, Grundy forged into the 
lead inside the two furlong 
marker. From that point he 
never appeared likely to be' 
troubled. At the line. Dr. 
Vitiadkn’s colt, whose sale to tbe 
National Stud for £Lnx Keith 
Freeman recently negotiated, had 
two lengths to spare over the 
fast- -finishing King Pellrnore, 
who was flattered by his 
proximity. 

Tbe remainder of the 13- 
runner field, headed by Anne's 
Pretender, were well beaten off, 
with the heavily backed and 
previously unbeaten French 


challenger Maitland a poor sixth. 
Tbe winning time of 2 minutes 
31.1 seconds was nearly 2k 
seconds faster than that 
achieved by Grundy's former 
stable companion, English 
Prince* a year ago, and 2.3 
seconds faster than the average 
for this race. 

Grundy, .whose final race will 
probably Abe the. Champion 
Stakes rather than the Prix de 
1'Arc de Triomphe, will almost 

NOTTINGHAM 
2.80— Acquire 
JUO-Sky High 
- 3.00 — Super Splash 
3.30 — Anemos* 1 ** 

4.00— Conning Tower 

• — jgaynmha* .; ■„ 

WINDSOR 

6.45 — Mums the Word** 

7.15 — Singing Saint • 

8 35— Marjana 

8.45 — Hard Day 

9.15— True Word 

certainly go next for toe King 
George Y1 and Queen Elizabeth 
Stakes on July 26,' for which he 
is quoted at 6—4 on with 
Ladbrokes — a price which hardly 
seems realistic since both Dahlia 
(the winner of the last two 
runnings of the King George) 


and that other great French filly, 
Allez France, are likely Ascot 
rivals. 

Eddery, who with 60 winners 
still bolds a decisive' lead over 
Piggott (52) end Carson (46) in 
the jockeys' championship, can 
consolidate his position at 
Nottingham and Windsor to-day. 
1 expect toe 23-year-old Irishman, 
who is rated a 5-2-on chance with 
most firms fox- toe championship, 
to land a double at toe Midlands 
meeting through Acquire and 
Anemos, before going on to com- 
plete a treble on Hard. Day at 
Windsor. 

Anemos, an easy winner over 
five furlongs at Nottingham a 
fortnight ago, is a confident 
choice to make it a double there, 
in the furlong-kmger Nottingham 
Stewards Stakes (3-30), in which 
another recent course winner. 
The PaUiard. to whom he . is 
giving 3 lb, appears to be the 
one for the forecast. * 

Half an hour earlier, I antici- 
pate a win for toe smart 
American - bred four - year - old 
Super Splash, in the day’s most 
valuable race, toe Home Ales 
Gold Tankard (3.00). The 
Arundel horse will probably find 
that game mare, Mayday Melody. 
toe top weight and mount, of 
Lester Piggott, her principal 
rival. 


Guernsey planners probe lack 
of new hotels 


GUERNSEY'S Advisory and 
Finance Committee is looking 
into the reasons why no new 
hotels are being built in the 
island while the number of 
tourist beds is shrinking. 

The investigation follows dis- 
cussions with the Tourist Com- 
mittee, which expressed anxiety 
about the failure of recent hotel 
projects to get off the ground. 

Tourism representatives 
claimed that planning obstacles 
appeared to be “an inhibiting 
factor.” 

Mr. Edward Collas, president 
of the Finance Committee, told 
local- MPs last week that it was 
intended to have 41 earnest dis- 
cussion-'* ca the whole question 
with . the. . Island. Development- 


Connrattee, Guernsey's planning 
body. 

In the past, th« IDC has 
argued that the financial climate, 
not plannin g difficulties.'. - was 
chiefly responsible for the Wfr 
of new hotels. ; - 

Asked if he was aware that 
Guernsey’s banking co m-m unity 
had “considerable doubts" 
about the IDCs attitude to new 
hotel projects and that this was 
adding to developers' problems 
in getting financial backing, Mr. 
Collas said: 

U 1 wish the House to know 
that the Advisory and Finance 
Committee is very concerned 
about the consequences of any 
such damage to the confidence 
of the banking community at a 


time when the Tourist -Cod 
mittee's policy Is bo vital to tfc 
island's economy." 

In a report published in 197 
the Tourist Committee called fi 
the building of "two fixst-dai 
hotels in St Peter Port aid u 
to three on the coast" Tb 
policy was endorsed last year b 
the Island parliament as part .< 
an economic development plan 
■ Currently only one majc 
hotel scheme — a 125-bedrfflfl 
development on the island’s 'W® 
coast — looks likely to material 

Meanwhile, Guernsey has 
more than 1,000 tourist. - 
since 1972, partly through;.?" 
sale of guest houses as privat 
homes or to accomtapd 2 . 1 
imported banking and oth^cslftf 
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Festival Hall 

Martinon and 
, Francescatti 

by RONALD CRICHTON 


this 


Two illustrious, senior French most other players of 
musicians appeared on Thursday concerto seem mouse-sized 
with the Royal Philharmonic j n the Ravel hall Martinon 
Orchestra. Both, of them are pave the early .Slidhdnmde Over- 


do hall. It was one of those (especially the unmistakable 
enjoyable, near-pop programmes final cadence) sound more like 
brimming _ with hot but happy genuine Rave!, less like pasuche 
summer visitors. ■ Russian. It is an endearing piece. 

Martinon and the RPO though not all the sharp things 
gave the Prometheus Overture, s &td about it at its unsuccessful 
Beethoven at his whippiest, the Pans premiere were wrong. The 
kind of lithe performance that overdose of whole tone scale 
makes one want imaiediateiy to hardly matters any more, but by 

Ravel's mature standards the 

score is neither very, clear nor 

coherent 

The Parotic which Ravel came 
to dislike, as composers orten dis- 
like and want to disavow minor 
■ - hut obstinate successes, was 

played with an almost 
hear the rest of that neglected ^eehamesque care for detail 
music. What came, of course. sense of proportion. As his 
was the Violin Concerto, whose £ ebu «y sh ™-. Martinon 

opening tutti had the good the gift for giving small 
qualities of the playing of the Pieces that risk cursory treat- 
overture. suitably expanded. ment Djfir full value. There fol- 
Francescatti's reading had a i* we , d ,, BofeT ?- which was p ven 
'* serene. regal grandeur, an un- full works and as usual woo 


St. Alban’s Cathedral 


Organ Festival 

by GILLIAN WIDDICOMBE 

As canonisations go. or came, scorn. This year Rush worth 

Alban's was an easy one produced a single manual with 

(beheaded in the second century four ranks, encased in .in inlaid 

fur priest-harbouring); and the antique bureau and “designed 

festival that spreads Alban's specifically for use in a private 

fame has a saint of its own in residence" — which shows huw 

«s-s, _ , . „ , * — — w Peter Hurford. after whom it much things have changed. (In 

too infrequent \iMtnrs to London, tpre (no musical connection with would be more aptly named. The the sixties. Peter Hurford was 
„* °c U L : „ 1 ls "? r Ibe song-cyi-Je of the same name; | eighth Sr. AJban's organ festival thought at least unique because 

nut or mmu. nctween them with a 'second London performance — I ended on Saturday, and though be had a practice organ distri- 

JI!?| ? re i was al the English Bach I the closing concert was a pecu- buted between the armchairs ;n 

Cd S Martinon and Festival earlier this year. This! liar mixture of excellence and h«s own sirring room.) Most of 

viohm. t Zino Francescatti filled' was livelier and made the sco re i boredom, it gives an ideal the 1975 organs would do very 

moment to register thanks for W ®D as private instruments, 

what Dr. Hurford has done. though the only one that could 
When he founded the festival, probably be afforded by robbing 
12 years ago. it was no more than Mattins collection rather 

a competition for young orga- ihan mortgaging the soul would, 

nisls, with a few concerts thrown be Die oa * t table organ of one 

in. ' That basic framework stn P *»>' J " hn .N^holson. One 

remains the same, and this year so “ 1 ^edaekt eight-foot may not 

first prize in the main corapeti- s ? e ™ a ,ot '. fauT w ° uld P aake a 

tion (for interpretation ). was cha "* e th * one '* to P P**™- 

won by Lynne Davis, second , Several of our best-known 

prize by Desmond Hunter. The by X>iT 

cdkcrfii ■ ih ( TAiiwnAitiinA aosGnco 1 nothin* f rom Hill_ 

Hnn S ^lt 5 erJoi^ r ^ e ^i^ e ri^ mP f n ’ Norui ® n and Beard, no from 
tion (not solely a pseudonym for Mant j er _ But the firm that ten 
something nasty like unprovisa- years agD was the darin out . 
Don. but also for the perform- sidei . Grant D n aod B Bratf , 

o? tv°r beer - «■!» showed what may 

vutK^ 1 W tv W0D b . y now be regarded as their classic 

Nathan Ensign. This years ol j)ity instrument, a plain rec- 

gesture towards the stimulating tariRular h0U35llR £ Cedackt 

of new works for organ was not g-. Rohrflcite 4\ and Principal 2’ 

m the form of a competition. but on a single manual. Flentrop’s 

during several of .the evening version of the same thing, was 

____ ^ , concerts . wor *'’ s , **>’ /Daniel 3 ]g 0 interesting having mean- 

hurried poise not remarkable 30 ovation. Ravel employed so Pinknara (using electronic tape temperament tuning and a 
- for depth of poetry in those tnuch ingenious finesse in ex- ( with organj. Calnn Hampton and delightful red-painted case with 
passages where inwardness and Plfltning this score away that one [ Charles Chaynes were included. R j]t carving, all suggesting not 
mystery are traditionally forth- ran forgive him everything ex - 1 as well as generous amounts of modern antique-faking but a 
coming, but with ample compen- rept the occasional necessity nfjLanglais and Alain, which the whole-hearted return to ISth 
sation in the splendour of tone listening to it in the concert hall, majority of organists still prob- century styling. Just the thing to 
—it isn't often that we hear a There remains the faint hope] ably consider dreadfully modem, plav afternoon toccatas on . . . 
violin in this hall sailing so that it might, on e_ day. work asj St. Alban's has definitely Saturday evening's concert by 


The Entertainment 
Guide is on Page 9 



(Battersea Park 


The son et lumiere programme at York Minster, ** The Story of 
York Minner," will be presented from Tuesday to Saturday during 
August, September and October. The performance, which includes 
the voices of John Gielgud. Eric Porter and Judi Dench, lasts about 
an hour and 10 minutes. 


South Bank 


Ballet and School 


by CLEMENT CRISP 

The season in the Battersea lions Makarova also appeared, 
. Big Top ended at the week-end, for ihe first time, in the role 
| having proved "itself an cnor- created for Meric Park. Bcauti- 
! mnusly worth-while undertaking, fully cool dancing to conirol her 
Of course it was a slop-gap. hut physical allure, and Donald 
one which brought a new audi- Mac Lcar.v (happily rrco\ercd 
ence to ballet, and opportunities from his recent injury! as her 
for dancers in new' roles. Blessc-d partner, were the ingredients of 
with unprecedented fine weather a more than interesting debut, 
—for once June teas glorious — The rcs( of (he cast -‘ere in their 
f"he Royal Ballet under canvas original roles, and splendid, with 
was also a bargain, with a top two of the men outstanding even 
price of £3 fur performances in w n their own grand terms, 
which ail the company stars Michael Coleman's solo now has 
! could be seen. the glittering virtuosity of 

1 Friday night gave us some Horowitz ripping through a 
(thing nf a “Pop” programme. Mczkowski etude. Wayne Kas- 
with the company principals in ling's speed and electric brio 
relaxed mood as befits end-of- nre among the delights of nane- 
l season fun. The company's ing to-day. 

.hi&gost slar — iho corps de ballet , * , . 

— was impeccable in the opening Dn Saturday aiternonn tne 
] Rnpodere. and 1 enjoyed my Royal Bailer School s annual 
first view of Laura Connor .Vs matinee was Also seen in the 
Kikiya. with her ardent, well- tent. The almost uncanny assu r- 
phrased dancing. Thereafter ance or these young dancers in 
three pas de deux: Lesley Collier Douses Concerlon i iw and The 
and Wayne Sleep darting and Tiro Pigeons are witness that 
flashing over the surface of this is a fine year for the school. 
Flojrer Festival, as carefree as The soloists in Danses were deft, 
one could wish, and Merle Park sharp in rhythm, and the three 
and David Wall all elegiac young principals in Pigeons and 
passion in The Walk to the Parn- the entire gypsy tribe could Ua\e 
disc Carden. gone into a professional prodm- 

And in between. Natalia l jon with ease. Nicola Ha Irak .is 
Makarova and Anthony Dowell Die ' "ung ‘-.in is adorabl* ten- 
makiug cold out of dross in the der - pn-*K. v - JJ.'ff 151 ,n danc, ' 1 “‘ 
Don Quixote duet. Makarova is Jacqueline Williams can spin 
a heaven-sent Kitri — she treats and ylilter as the best ..jps> 


effortlessly above the orchestra a ballet. The RPO generously 
- and sustaining such noble held nothing back: the horn even 
: cantabile. The finale, in addi- contrived to sound saxophunic- 
Don, had a vitality which made ally French. 




e? 


Covent Garden 
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Death in Venice 

by MAX LOPPERT 


After the Aldeburgh Festival. Aschenbach. And not everything 
the English Opera Group produe- about the Royal Opera House is. 

tion of Death in Venice has JjfJL T]! 

.... . pictures of un-canng, pre-moral 

again come to town, this time for beauly . made by Robert 
six performances. On Friday, the Huguenin's Tadzio against the 
cast differed from that of the golden backdrop and alongside 
Mailings performance reviewed the writer’s body, reverberate 
here last month, in two respects: even more poignantly in the 
the Voice of Apollo, rather uu- wider space. Has the Mahlerian 
comfortably amplified from off- tooe and flavour of the ending 
slagc, now belonged to John York been commented upon before. 
Skinner, and was a much sweeter, notably the last whistling, 
sofler-textured countertenor than whispered chord, its lush 
.his predecessor James Bowman's, harmonics kin i»> those 3t the 
which connived to make the close or the Ninth Symphony's 
announcements less of a shrill first movement ? 
embarrassment; and Thomas 
Hemsley relumed to the six- 

personed embodiniem of death, raifrielll r!all r Croyc»On 
: wlih a more suggestive and force- 
ful projection of all the leering 
overtones and malign insinua- 
• turns. In the proud address of 
the Hotel Manager's phrases, his 
high baritone rang out pleasingly. 

Generally, the dramatic and 
musical presentation is now 


raised the standard of British the English Chamber Orchestra 
organ playing, but through included three organ - items, 
means additional to these com- ranging from Hurford stepping 
petitions and those lectures by into Franck's E major Choral 
Hurford on the organist's usual (because the ECO could not re- 
sin — no sense of rhythm. For hearse Berkeley's Serenade after 
the crucial thing that Hurford all) To a fine performance of the 
has done is to advocate the Poulenc Concerto with Nicolas 
re-development of the chamber Rynaston using the cathedral’s 
organ. At one end. he has en- main (rgan. The colour and 
couraged young players to cope range of the St AJban’s Harrison 
with the delicacies of mechanical suit this concerto specially well; 
action, and cast aside fancy, and the usual difficulties of bal- 
discursive registration, by having ance were wholly absent with 
them play part of the competi- Kvnaston and Meredith Davies 
tion on a small chamber organ (the ECO's conductor) matching 
— this year on a neat little two- vivid tempos, and- catching both 
manual instrument (four stops the impressions of brilliant jest- 
on each, plus three on detach- ing and sweet lyricising that 
able pedal i by Kenneth Jones, meet in Poulenc's writing. 

And at the Other end — the com- Ferdinand Klin da, a member 
mercial end — organ builders of the jury, brought with him the 
were again invited to display first British performance of 
small organs, provoking much Chaynes’ concerto for similar 
discussion: and ten instruments forces — adding only a few rattle- 
were shown this year. shakefuls of percussion. Duration 

The Jones was the largest. In 27 minutes; and a “tonal, non- 
general the actual size of serial" idiom, this three-move- 
instruments has been pared ment struggle to combine two 
down noticeably since the first different sonorities, using post- 
nf those exhibitions, ten years Alain thematic material, seemed 
ago. In 1965 Rushwnrth and to me a dismal failure. Only the 
Dreaper were making their first passages in which Chaynes used 
venture in this field, and the the organ alone, or revived the 
harp-shaped object they pro- ghost of Karg-Elert with a violin 
duced then came in for some solo, were successful 


London Choral 
Society 

bv RONALD CRICHTON 


In the doldrums between the kind of choral concert where the 
main' winter-spring seasons and orchestra have obviously gone 


the whole thing as a glorious £ lr,5 ,_ should: and there 
joke — and Dowel!, new to this Sjcphen BeagJcy as the 'loum. 
*o/l of caper, plainly enjoys the Man. 

| opportunity to show off. Purisis Looking :u young dancer > on 
I may object to what Makarova for hinis raihcr than p»*M- 

did with her solo, where she 11 v '* stitleuienlv for someluni’S 
made huge fun of the steps, the v *?r. v slight pliYMeal si'-ns ui:'t 
style ami her own characterisa- K>1! [of promiso and inriividiia.ity. 
fion. but f found it irresistible. Quite early in An 1. Mr. beagley 
Ii amounted tu inspired mockery performed a simple extension "f 
of the whole idiot paraphernalia a leg (hat was ueiier plica in 1 
of the ballerina as tempera- than one inight expect was it 
mental Spanish beauty, (he a fluke? The rest hi (hu a' - t 
chnreographv was magically per- showed a young man called upon 
formed, but in the middle or a '<> "huh he did quite neatly 
.pose Makarova turned an aghast rather than tn dance. But with 
I gaze on the audience as if to the second act. and its two solos, 
the official summer music, pro- m at a late stage as uninterested sav “What the hell happens there was no question of fluke. . 
gramme planners relax, allowing partners. Jnevt’” and then derided to tao Mr. Bea.c lev's dancing is clean, f 

mor^ shorter and lighter works When Poulenc described his 
than usual to cheer up South Gloria as “une grande sym- 
Bank programmes. When two phonie chorale '* he was no doubt 
such concerts happen on the tjriDitixig less of Beethoven than 
same evening it is tempting to 0 f 0 ]j meaning of the work 
sampie both thus evading -the symphony. With its short 
main drawbacks of these miscel- seetions and bursts * f riotous 
lanies, Ihat they are usually oo jolUty Gloria reUtes t0 

0n ^¥ y Vi C °“ blD ® music of the 17!h- and 

pleasures of double treat and istfi-centuries. up to the time of 
double truancy, it was possible Mozart , nd Havdn The choir 
to com bine Rossini at the London M02art and Hajdn - rBe “ oir 


Pasadena Roof Orchestra 

by ANTONY THORNCROFT 


was not wholly at ease with the 
viiT^hLiT^ I?' 11 ^ ^STShm! unconventional stressing of the 

Latin teJrt - In fact - ™ makes 
gSSK. in , , the words carry With unusual 

SSKl H- H 0 U force— Poulenc may have learnt 

Coupling Brahms and Poulenc ? r ^ ng hf/ W En^sTi ^^collea^ 
seems odd. yet in his Gloria (a -C V i 

late work hut not. with respect ? p „ L Rnhmf LS 
to the Drc^ramme note his last! dependable in Biahms, were 

the latter so effortlessly absorbed h '* C h Tr 1- SS 

the big choral style into his own ^°l lnt,D ® t D ” b(S b ?r French 
unchanging personal idiom that vnices - ® ul ttll? performance was 
the contrast after the Song of a ^vely one. graced witn resplen- 


nevt?” and then decided to tap 
her foot with that obligatory strong, and unexpectedly per- 
fan. This Beatrice Lillie may- sonal. He seems to have a lyric 
hem might be dangerous for a quality that is neither soft nor 
lesser artist, but Makarova affected; here is a true gift. To 
knows exactly how far is too far. all these young ratists hopes fur 
her timing is impeccable, and happy, fruitful careers; to their 
there are no cheap jokes in that teachers admiring thanks for 
unflawed dancing. their care in shaping the next 

In the closing Elite Sgncopa- generation. 


Elizabeth Hall 


Patterson’s Requiem 

by DOMINIC GILL 

The London Chorale, with the more “advanced" Ligeti-like tech- 

.University of Warwick Chamber niques such as multiple glissandi i 

D&tiny" nT Brahms* was' 1 * not dent singing of the soprano solos; Choir, the Coventry Cathedral and sections of limited improvi- j 
worrvirv’ The LCS is a well by Heather Harper. ' Boys' Choir and the London sation. Semi-improvised tone- 

dlscip'i-.ed hodv. responsive to In the smaller hall, the London I Mozart Players, together gave the clouds and glissandi. indeed, 
its musical director Leon Lovett. Mozart Players, conducted bvi first London performance on dominate the text urc; and by the | 


n, .,-o ,Hr ni , ,hm in iovi The ghosts of the past danced phone. The leader. Johnny all in all it was a wonderful 

Jltl. 0 ™!,! JlLAUf' ’ through the Fairfield Hal! on Arthy. announces each song wUb evening of nostalgia. 

h nakeSy apparent on Friday night, tapped along by j us r l ^ e exact touch of restrained _ The tunes are reverently placed 
naKeaiy apparent on ..._ . deference which cha-racteri^eH in the p hictnHpal covtino 


cannot be 
seems more 



i920 ’ s ear, - v ' 30 ' s to Jane in » P^qe go al] soulful band the Havana. The closest 

most varied and appreciative over “Georgia on My Mind”; we get to reality is a Duke 
V~ h f „ audience I have come across in and sign off with a jolly “ Here's Ellington medley, hut the 


another 


•V'V 


!!, a Lrt ZrH^ cto l n ^ b | nnfnr J'^rs. to the Next Time," before the Pasadena Roof Orchestra is wise 

A a JcL S , „ 1.2 Thc Orchestra sit. a round inevitable encore, a spirited in confining its affectionately 

re , t i n n dozen. beautifully tuxedoed “Nagasaki." There are the few modest talents to the music 

, ( and the smoother declamation (j e iji n ^ their band-stands, with aberrations — the occasional popularised before the advent of 

. was oxcen xnconii renensioie. polled plants in the background, doubtful note, the modern the bis American bands of the 

This is the price — not small, and u while suited singer, one detachable mike and over-casual later '30s. 


not quite achieving the mysteri- Gervane do Peyer. opened with 
ous corporate individuality of Rossini's Signor Briuchw.o Over- 
the best choirs, but with good ture— the one where the second 
biend. The fast section, where violins' lap their desks vritli the 
Holderlin’s poem contrasts the back nf the bow — an effect which 
wretched lot of humanity with deserves to he done io time, not 
the blessed spirits above, wanted raggedly. The same composer’s 
more weight, but the singing was- La regata veneziana was sung by 
alive. Both in sober Brahms Susan Daniel in an orchestral 
(where the epilogue was most arrangement by Joseph HorovJtz. 
sensitively played) and in up- Miss Daniel has a voice and 
roarious Poulenc. Mr. -Lovett's enough reversity for about four 
care for the orchestral oart was ordinary mezzos, but oo this 
well rewarded by the New Phil- occasion her priorities were 
harmonia. This was not the old mixed up. In Rossini even. 


Saturday of a new Requiem by final pages, many of these effects 
Paul Patterson (b.lWSi. —ihe multiple glissandi widening 

It was thc second Requiem or front a single unison note, the 
the evening, following close on little swirls of “micrncounler- 
Faures gentle, rouianiic master- Point. the note-clusters of 
piece of 18S7. Persistent echoes seconds and sevenths— had lost a 
(and soft shadows) of the Fa ure ht of their first freshness. , 
were sttlj ringing in the ears al But l liked the momentum of 
the start of the second half: but the piece — its dramatic style 
setting aside aiJ other rom- and shape ; and Patterson has a 
parisons, favourable or no, forced keen ear for the colour of 
by such close proximity, it was individual instruments which he 
true to say that any music after puts to good use. There were 
the Faure must at least have some stirring sound-events — 
sounded vivacious — and though fewer threads of solid 


perhaps especially, in late trifles ! vivaciousness, together with a musical argument — in the 
w- | p ii like these delightful songs, line 'lively command of simple exuberant "Sanctus" and noisy 

uauery must come first, before the arrs 1 instrumental and vocal combina- “Dies Irae": and a number also 


instrumental and vocal combina- “Dies Irae”: and a number also 
tion. was one of the chief quaii- of rather beautiful gestures left 
ties of Patterson’s new work. undeveloped —the entry of the 
Lively, if not notably choir on “deducant angeli " at 

adventurous: the ingredients of figure 4S of the score, for 

. . . .... — ..— .the music are essentially a slow- example; nr the last bars of the 

Lnndoo s Kaplan much to manner that the I moving four-part chromatic har- “Ecclesiastes" section, surely 

which closed in ingenious orchestrations felt snjmony. seasoned with plenty of crying out for two more glri- 


to re-open 

David Roberts founder 
Cider House Galleries, 
formed a new company 
re-open 
Galleries. 


must come first, before the arrs 
of expression and the artifice of 
platform manner. however 
of charmingly and authentically 
ha? Venetian. Perhaps it was 
to because the singer sacrificed too 


t i i 
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mclodic figures; and one or iwo enthusiasm, and well received. 


Embroidery, Jewellery and 
Silversmithing • 


An exhibition of embroidery, 
jewellery andsil versmithiDg has 
been mounted at Weston Park 
(on the A5 at Weston-under- 
Lizard. six miles north of Junc- 
tion 12 on M6) lasting until July 
21. The exhibition features the 
work of third-year students from 
the Birmingham Polytechnic 
School of Jewellery and Silver- 
smithing and the School of 
Embroidery. 

The School of Embroidery is 
one of four schools which form 


the Department of Fashion and 
Textiles and is one of four 
recognised BA Honours Design 
Centres in the United Kingdom 
to undertake embroidery as a 
chief study. The work on show 
includes embroidered lengths 
for fashion use, lace for in- 
terior use. and a toy. conceived 
as an object to delight a child, 
which depicts night and day. 
There are also panels involving 
the free use of hand and machine 
stitehery, beading and glass. 


Canterbury Cathedral exhibition 


An exhibition of many of the 
treasures of Canterbury Cathe- 
dral will be opened in the 
Norman crypt of the Cathedral 
on July 25. It will include many 
of the Cathedral's most valuable 
possessions, some of them not 
hitherto seen by the general pub- 
lic. such as the Saxon sundial 
and the 12th-century Walter 
Chalice and vestments. The 
British Museum is lending som'e 
Hems, including the Saxon disc 
brooch and Canterbury censer: 
the Canterbury City Museum will 


lend rhe Canterbury Cross. 
Roman silver spoons and other 
objects. From Lambeth Palace 
come an 11th-century fresco nf 
Christ presented by Pope Paul 
VI to Lord Ramsay. 

There will also he exhibits 
illustrating the crafts involved 
in building Lhe Cathedral. The 
exhibition will remain open for 
a year. Admission will be 25p 
(15p for children and old-age 
pensioners) and the proceeds 
will go towards the Canterbury' 
Cathedral Appeal. 


Gulbenkian Foundation awards 


The Calouste Gulbenkian 
Foundation has announced it is 
to give ten awards to individual 
artists working in the visual arts 
fields this year. These new 
awards are another step in ibe 
Foundation’s continuing policy 
of helping the individual artist. 

The awards wilj be in the 
form or bursaries at the rate of 
£1.500 in year one, and £1.000 in 
year two, and will be given to 
young artists who have already 
made their mark in one of the 


various branches of the visual 
arts, and who have a particular 
project which the award could 
help to realise, or who have a 
particular need which the award 
could mept 

The scheme is not open to 
direct application by artists but 
rather • through a nomination 
scheme. Lists of nominators can 
be obtained from thc Foundation. 
98. Portland Place. London. W.l. 
The final selection will be made 
by d committee, chaired by Sir 
Norman Reid. 


but worth the paying — or his John " Pazz " Parry, up front, voice or *' Pazz " Parry ; a round- So it is Jack Hylton and Sid November last year after busy. Rossini's piano parts, ini clashes and suspensions over sandi to complete the melody? 

identification, full-hearted and who only stirs from his chair ness in the sound which is absent Phillips and Nat Goneila who 1 specialising for 20 years in 1 9th the right hand’, are so good J seconds, sevenths and ninths; The performance, directed by 

all-antbracing. with the pan of .when he is "needed at thc micro- from the original recordings ; but nourish here. The two girl] and 20th century French paint- that there is not much I short repeated rhythmic and Roy Wales, was given with 

dancers, who Charleston and per-: ings. advantage in inflating them, 

farm a novelty foxtrot arc not The arts organisation of thc 
perhaps essential and the concert | new Kaplan Gallery at S Cork 
could be cut by ten minutes, but i Street. Wl. will continue to be 
the well-chosen repertoire — | directed by Timothy Pringle, 
among the other treats were] who has been associated with 
“ Blue Skies," •* Everythong Stops I Kaplan for the past 12 years, 
for TeL" and “ It don't mean a I But although the gallery - will 
thing if it aint go that Swing " | continue to exhibit French 
—and the style of it all. make Impressionist and Post- 
the Pasadena Roof Orchestra the | Impressionists, the scope will he 
most enjoyable hosts imaginable > expanded with new directors 
for an evening of melodic 5yoco- representing both fine art and 
pation. I financial interests. 



BANQUE NATIONALE DE PARIS 

RESULTS OF THE 1974 FISCAL YEAR 


135,365,531.11 

ii.746.60S 


S54.706.1S 


1.2SS.066.23 


In its session of May 2S, 1975, the College representing the shareholders 
of the BANQUE NATIONALE DE PARIS and exercising powers of the 
General Meeting approved the balance sheet and accounts closed as of 
December 31, 1974, as well as the proposals of the Board of Directors 
regarding the following allocation 
of the Financial Year’s profit Fr. 

— Appropriation to the legal reserve Fr. 

— Allotment of beneficiary shares of the BANQUE 
NATIONALE POUR LE COMMERCE ET 
^INDUSTRIE and of the. COMPTOIR NATIONAL 
D’ESCOMPTE DE PARIS Fr. 

This sum, added to the minimum interest 

(433,360.051 comes to Fr. 

which allows for the distribution of a gross Fr. 1.125 
per B.N.C.I. share and a gross Fr. 2 per C.N.E.P. 
share. 

— Appropriation to the Reserves Fr. 56,253,302 

(bringing the overall reserves to Fr. 715,000,000) 

— Allocation to amount carried forward Fr. 427.464.SS 

— Distribution of dividends to the B.N.P. shareholders Fr. 70,650,000 
which corresponds to a payment of Fr. 14.13 per 
share plus a tax already paid to the Treasury (fiscal 
credit) of Fr. 7.07, thereby bringing the global 
revenue per share to Fr. 21.20. 

It is to be noted that a global dividend representing Fr. 31,250,000 for the 
1971 fiscal year and Fr. 42,000,000 for the 1972 fiscal yfcar was paid to the 
French Government, the sole shareholder. For the 1973 fiscal year, the sum 
of Fr. 14.13 per share was distributed among shareholders in order to 
ensure a global revenue of Fr. 21.20, including the fiscal credit of Fr. 7.07. 
The distribution to bearers of B.N.C.I. and C.N.E.P. beneficiary shares and 
the payment of the dividend to B.N.P. shareholders will be carried out as 
of July 1, 1975. ' 
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COMPANY MEETINGS— 
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Clyde Port Aut/iv. 3pcirro.3rfc. lijnc. 
4piirrd.Stk- 3 p< 


C f?W“ Bjnlt at The Near * a « Cw:* Pa:ons to;pf i.asc. 6oeP-. 2 ipc. 

107. Lvadcnr.j” Ic Ln.Scks a’/. 3'«. 3toc 

«'■.’!<( Broth.cn Sri '.cr-li a Mtiic Cclllns nwm.l Db.Stk. £3 80137 

• 2 Brl MH,S - arl «ord. C0 | matl .ai* e.j inv*. Db-Stk. a-Soc 

"jeS^JtV- IlSP - H ° US *- ” 8 ‘ cSS^Snai“u«Sn Assnce. 5KFf. 1.75 pc. 

'r ii t?e' C 5 q u a Ic!! 13 "’ ^ CommonweJith' O.iomt. F.n StoDb stk. 

Lloran iL.l. r u ii ugu' 1 n,i Q ,H 83-06 2-tor- 7'( OO. Stk. 04-80 3-nPC 

G-rrard» eras* BurtT ' 'so “ Boad ' CornuAIr Dft.Slfc. 2toC 
Melville Dundas and WhituV? 0 ’ i Conoco Ln fttk. J-^pt and 4« 

wood S^rfaSf!^*’- 81 '" 1 - «•"■» .RMjf. 1^ I*. '02-871. 

RnAan Im-tiuk Croda Oleothemlcals 7pcP!. I 45oe 


board meetings — 

Fleets: 

Ali.ed Renders 
M jrsnalli iHallMa' 

Proven » Parinersntoa 
Ratner. • Jewellers' 
fteed iv/rri . 

Interims: 

Bail iV. '.v.- 
Barrancu-il* |-.tj. 

CWih 

Cranio.: 

Main Se;v 
.VcCIcorv L 2m. e 
ROMnscH Renta » 

SL.3 Group 
veciij s: v'si.j 

p:yjOEMD !■ INTEREST PAYMENTS 
A V p Proal DO. 3iK 
Acrji; (EniiiKcrs- Ln. Slk Auc 


Cummins Engine Ln.stk. 3 -npc 
DCE Vok-es Grp. Deb. Slk. S’.-oc 
Du ran v Db-Stks 3U I79-B41, 3(i i'-65-»S*, 
3li 4'»pc. Ln-Sttr. Ape 
Danish Bacon StiBCPf. 1.913 k 
D awnar D*i Ln.stk. 2*rK 
Dcaa sea wore* Db-Stk. 21.-K 
Debentures Db.Stk. itoc 
Debenture Care 5 kP<. 1 75pc. Db.Stks. 

Z‘- 1 79-8 3' Ztoc <M-94i 
Delia Metal Co. 4: ; pePr. 1.575 Pi. CocFf. 

2 lee. Db.Stks. 2b 171-76). 2U - 33-90.. 

3 and 3 '-nc 

Derby Trust Inc. Db.Stk. 3'<pc- Ln.Stk. 

2 ; ;oc 

Dcsoutttr Bros. 3.85ucPl. 1.9ZEPC 
D-Ck.nnon Rob.nson Gro. Ln.Stk. 3>pc 
Diploma In. ms. Ln.Stfci. 5*i 5': iPtty. 
Cn. i * 

Dire;r So-M'Sh TciccriBh Ln sit- z :-cu= 
Dorado Hidos- Ln.Stk. Stoc 


Malms Rtnn. Oeb. Slk. 1 Voe 
Hull 3 Upc Red. 1973-75 IgpC. 3'sPC 
Irrd. Silt. itoc 

Hungarian Transdanubion Electrical 6 toe 
b - orb stk. Red. <And. in London to 
I960 Settlement) t.944pc. Ceres. ol 

The following is a record of the principal business' and financial ^ r 944 K* d, ' lr ' Lon<lon w ,Sfie 
engagements during the week. The Board meetings are mainly Iin * al cliem(Hl i„ du »i r(e . v „ 5rie a^. 
for the purpose of considering dividends and official indications are imperial co in sto rage swww W. *-45B96f> 
not always available whether dividends concerned are interims or 'SlS^SLiWrtH^^vinwSr* dm. stk. 
finals. The sub-di visions shown below are based mainly <ra last 
year's timetable, 

• > i*e&nncfic i run uonr. uc a. M k-^— 

Deb. Slk. VhPC fl 965-751. Owb. Stk. 

»W-Jte ,ndv 70xFt - 7 ' aOC "- iMfWIWilSW Sds. 2 Upc 

XJ ^ e 2^K‘ a ° m 4nd °' 3e “ ,nY - ^ jw™ Flrtif *'** 


international invest. Trust Deb. S>tk. 2 pc 
I nlernatiDNJ TrleMOw Telegraph 3Scts 
Investment Trust Corp. g Deb. Stk.. 3’rP«- 


Ln. 


United Kingdom Prop. Ln. 4l« 
6acP*. 2.lpc 


Laurence Seott Db-Slk. 2 -oc 
L.iw Debenture LnStk. 2U(»: 

Ld«r Land DbJtk. 3> a It. 3 roc 
Le Bai uEdwtrdj 7 ):pcPT. 2.62S0C 

Leal 4 M?0i*Rrtes 7»CPf. 2.4 5pc Ln.SUt. United Ncj^p'»Bers .. 

£• pc Vauxhall Mo tar. Ln, jijpe 

L f da ln»e*i. T« Db. 3 -'»pc. Ln-Stk. 2J»oc Victor Value Do. Joe 
Letney Products “ijpeP 1 . 2.625uc. Db.Srfc. Vikinsi L Resburcea .Trust -0.SS* 

Le^" Sendee Cm- 6'aPcPt. 2 27 Spc. 

4 i carry -ns Bts ' 4'j 4 <jdc 
L incrott KilSJt” - Ln.Stks d'< Em 
L lovd4 Sank Ln.Stk. 3'jac 
LI Aids Bull Aina Do Sit:- 2 :0C 


Johnson Group Cleaners 9ocPf. 3.13b* 
J«Lal Tea Hldgs. 6ocPf. Z.lpc 
Jourdan tTbos.1 Oj2Sp 

£ay» AtUs Brewery SuePt, i.75pe 
Kayscr 8 on dor 6 or PC 2.1 1 


L.a., SS'lB-.HtffTiaSf- 2 '“ “JsS 1 ' s 

Wadham Stringer fci.Pd. 2.J625PC, D 9 , Kenn^s-flietes 5 Vk«. 1.92 5 pc 

*']- 3 J- -5 "P r Ken) (George) 4! ; pePf.' 1 .S7Spt 


Ln. sti-i 3 3 ijnd series' 4oc Douh.on D&.Stk 3 .'.dc. Ln.Stk. An« 
Atbrignt are Wilson SbcPll 75PCDb. Stks. Doulton Enc.neerlng Hides Do.S:k 5J.oc 
• T i - 1 Drake * Cubltt TpcCPf. 2.45pc 

r‘ ,1 -bn Aluminium iU.K l Ln. Stks. 4^1 Drayian Ccmcl. Inv. L" Stk. 3i.be 

5-.se Dravton Prcm Invest. Tsi Ln.Stkt 3% 

Ac'ir..ler> Hlpgs S'lotPr. 3.32S»c and 3-'.BC 'A' 

Aicunera sag. Scrri res S'zocP*. i.925k Du - iom- C omber. Mar* Deb Stk. 3'*x 
Aiiebone Ln. S:ns. 3‘i ana 3ii iPtly. Dunicp Hides. Dd.SUs. 2 U. 2^ S-'.pc. 
,9*‘-’3£ Ln.Stk. 4ce 

Aii.ea Insulate ri finePt. 2.lp< Dutton. Fwshaw var. rate Ln Stk, 6J.ae 

Allioo Suppliers Ln. Stk. 3-Voc 

AHnatt London Proas. Db. stks. ah and Elst Lancashire Paper Ln. stk. 3hioe 
7';oc East Midland Allied Pres* SocPf. 1.7 sac 

Amalgamated Poncr Engs. Db. Stk. 3 ^pc. Eastern Produce Ln. stks. 44< and 4% 
Ln. Stk. 3se Cnv. DC 

American Trus: Db. Stk. 3<;pc Edinourgh Dundee Inr. 4'iPcPf. 1JS75K 

Aoccrton Force Ln. SO. 3 Udc Electrical industrial Sees. SpcPt. 1 .7 3 pc. 

Anglo American Asshal: AocPf. 1.4pc s, !i‘ i n ‘ 5 iK:e A[>t 

AnjM Srt-ttish Invest- Tst. Db. Slk- E! 10tt '5- 1 1-S7SPC 

3 1 - dc EUrijtt Grp- cl Peterboro. Ln. ilk 4i-pc 

Ar.gio-Tl.jr Cora, Ln. Stic. 4 Upc f 1 ™}™ Stores » Bradford) Db. stkL dawic 

Anvifo- Transvaal Coisoi. Pf. 3.1BG>o, Pf. finBllHi *nd Cuedonlan Ot. stkj. It And 

t 7P£0«« j| >jpC 

Anolo-Tranjvaal Pf. Z.47Z4p f n S! ll |’ K Tst '. 1 

Arpl j/.ird GrcLD Of Cos. 7pcPf. =.4Spe liSV.lh w^’Tn. °ni, «u* - pT'iy d 3 ' :Bt 
Ar5L r , Pr.v.c ^n-P 1 * ^ aisnr EnQiiin Nai. in*. Db. stk. 4 -jpc 

ArimUe (G.* SkN* 271m Enaffstt Propertv Corn. DD. stk. 3Aoc 


LockwOrdS Foods 7PrPf. 2-45K 
Lonoon County Covnmei. Procert 
2 -DC 

Lang on G-irtmore I n> Trust Db.Stk. 4 '.oc 
Lend gn M.dland inaslls. SoiPf I.7Spc 
London Provincial Db-Stw. Z^pe 
London United in vests Ln.stv. 4’jpc 
Lor.donderrv Gas'ighi 2.273 d 
L o«eII Chrl-jimai Do.Stk. ZL-pe 
Lubok- Invests. Ln.StP. £7.36. 

Stk. £3 



M.E. Theatres Db Stk. Vabc 
MEPC Db.Stk. !"«K 
M. L. HldM. 4 *kp< 

McKcennie Bros. 6r»cPt.Ln. sue 

Mackintosh CJOhni evacPf. Z.36Z3D6 
McLeod Russel Ln.Stk. 3ijpc 
Maiuii Tea SpcPI. 2.1 k 
M alllnson iWm.l 1.026b 
Manganese Brwue BUocPf. 2-BB75pc 
Mapion Webb S'^cPf. 1.925 k. 

Marshall* (Halifax! Dbitk. 2%tK 
Martin Estates DB-Srk. 2K 
Martin < Tomi Metals LnSlk. 4oc 
Masher Platt Db. 3*s S'aSfi 
Maynards 6 pc Pi. 2.1 or 
Mecca Dh.StV. 2‘< 2?n 3’- 3L-K 
MelDOurm Gen. Inv. Db Stk. 2>± 3>ik 
M ciwiile Duhdu and wnltson i.92op 
Mensios Uohnj Db.Stk. Z~->k 
M ctel Closures Db.Stk. 3 k 
M etal ledustnjs v'rp-iPI. 1.3125 k 
M etropolitan Tst Db.Stk. 2';oc 


Walker Staff Ln. 4':oc 
Walker CrOiviolIrr Db. 3>tbC 
Wallis 'Costumiers' b -ocPf 2.273 k 
D b^tk. Ward rr.W.i Db. 4 *>k. Ln. sine 
Ward white Ga Ln. 4 k 
W arne Wright Rowland Db 4iK 
Washington In*. Db. 5.05 k 
W dr Go. Db. 3<i, Spc. Ln. 3i. a 4« 

West Coast Ass Tanneries SijocPf. 

1.925k 

west Lond. Prop. Db. 2izpe 
New Ln. West Rising Worsted Woollen Mills 6 k 
P f. 2.1 pc 

Western Motor S’;PoPT. 1.92 5 pc 
Whence Db. 3>ij«pt; 

White Pass Tukon Ln. Zkoc , _ „ . _ 

Whitehead ID.) 5p«Pf. 1.75«e. Ln. 3=»pe Lawence Scott 1. Bp 
Wilkinson Match 5‘jKLn. 5 k J-*** .V*"® . 

5K 


Kershaw rA.i SacAPI. 2.8 k 
K lncaia (John G.) SocPf. 2-1 pc 
Kmnaird leutilrs 6 pcPt. 2 .iuc 
Kmk Save Discount Grpub 1.24p 

l. K. industrial Invests. 0.99p. OpcPf. 
2 Idc 

Late View Invest. Trust Deb. Stks. 1 5 «. 

2 <; 

Lam son inds. 6 pcPf. 2.1 k 

Land and House Property Cpn. 4 ijpcPf. 

Land Bds. (Irish List' 2 Uk 2k 11<PC 
f i>K 7 anc 2>:ac 2 Tree 3 k. Da. New 

2l4K, Z-kK. 3'jpe, 3L.PC, 4 PC. 4k DC. BLiK 

Laughton and Sons 7>:DCPf. 2.625 k 


Williamson Tea Hldgs. BpePf, 2.1 k 
‘ n f. 2 . 1 k 


Willows Francis bucPf. 

Wilson Bros. Ln. 3><K 
_ _ Wilson (Conllr.i 0.925 b 
6 pcPf. wmn Inds. GpePt. 2.1 k. Db. 33t. 2 <ipc 
W iseman iM 1 5k P f. 1.75 k 
W oirson Clore Mayer 6 < 2 Kbb. 3UK 
Wolsev Db. 3>«K 

Wolverhampton Dudley Brews. T.3i> 
wood 1 A . 1 iLsngperti 7 ucPf. 2-625K 
Worthington 'A. J.l 7»:KPf. 3.15K 
Wrlshts Retail Grocers Db. 3 k 
Y ates <S. E.i 7':pcPf. 2 623pc 
Yeoman Invest. Tst, Ln. 2 1 .PC 
York Water Db. 2‘;. 2 jj. S)jk - 
VorLsh'n? Chemicals SkPI. 1.75K 
Yorkshire Tar 21 <k 

TO-MORROW 


Asarij-N.cnolaj S'jPcPf. 2.0125 k 
A iUDi Cons. Tea Estates 6 dcPis.PI. 
4st.ua l.ivcsil SbcP) I Is; 


recPf. 2J5K. 


. . and 

]1>K 

IK TairBa.rn Larson 7ocPf. 2 45nc 

. . ... Fairelougn 'Leonard) Ln. st«. 4-'cae 

A^‘i!£3 Fc i 3 4S6 Fuib Stowe Deck and Railway Do. sik. 3 i 4 k 

Associated Leisure Ln. Sl«. 3 -iBC Fellxsiuwe Tank Devpfs. Db. slk. 3 '<pc 

Associa.ed Mines 01 south Fenner ij. H.i a.BSpePf. 1.925 k 

s.rir.a P.. 1.1_0 -.b Finlay Packaging Db. stk. 3 -'jk 

“ * " Ln. stk. First Najionai Finance Ln. «k. l'idc. Ln. 

srk. 4 dc 

Fucn Lovell Gi : pcPf. 2 27Spc. Ln. stk. 
3'UK 

Ficzwil ton Do. stks. 2>« and 3':oc. Ln. 
Ilk. 4';K 

5 pc Fletcher iE-> Builders Ln. stk. 41: pc 
Forte 'Hldgs-- Db. 3.05K 
Fortnum Mason IS-5P 

Vn. Stk. Foseco Mmseo 6 'jkPI. 2 1575k 
F oster ij.« 4 *;kP1. 1.575k 


M.cnei.n Tyre Oeb. sis. j-.p; , __ 'JMSSSIKSSI. 

Mid Kent Water 3.5 pc Hn-lr. 5pej Cons. COMPANY MEETINGS— „ 

Crd.Sfk-1.75oc. j.sot ,rmiv. Sac# Max. Aberdeen Investments. 2, Que«n s naan. London Assurance 4 kP<. Uk 


Lea Valiev Wir. 2 . 8 k Woci 14uc. 13k 
(S pci 1 .75 PC- 2.BK <4 k> 14k. 2.Bk 
P f. [4pO 1 4«. 2.97 SocPf. UWkl 

1974-75 1 .41475 DC- 3.15PCPT. C4*N?0 

1978 1.575k. S.BSpcPf. f^lgpc) 1984- 
1985 1.925K- 4 - 2 pcPt- 16pa 1992-84 
r.lpc. Db. 2 K 2 'mc 2^K 3 k 3UK 
5'SW S%K 34rnc ; 4kd»c 
Lead Industries 2.76 k 
L eeds 2 'mK 19 27 or alter 1 lex. 3k 
D b. 1927 or after 1 hoc. 5 PC Irrd. 
2 i-jjc 

Leeds DHt. Dven and Flnltfien 0.61 Bo 
Letnev Pt a ducu Ord. and Rest Vtg. 
0.4371250 

Lev's Foundries Engg. 1.05p 

Lilleshall SKPf- 1-7SK 

Lincoln 3 k 11319* l‘:PC 

Liverpool 3'aKlrrd- ILK. 2 UK 1 <«K. 

2 Jjsc 19ZS lhoc 
Locvnart (A.> U093 d 


F. ora Hldgs 
3 ;BC 

Avatcn Furniture CO. Stk. 3 k 

AV3J13 Greuo 7 pcPS. Z.45DC 

iron RubVjr 4.9pcP'. 2 4 SdC 
Avivsburv Brcvrerv Db. S’.k. 29? 
50C 1 rtL-rnaiional JbcPI. 5 .4 DC. 

Pi. 175 b.-. 6: : p:Pr. = 27 Sk 

BPS In3<. 5 69CPt. Z.Boc 
BFM Hidss. 5 -soPt. 1 .9 25oC- 
3-4PC 



Db. 31; 


BTR Db. SiFs. 3‘c and 5>.K- Ln. Stk. Francis Inds. *5 : :ccPl'.'~1.92S«c. 

Sac ope 

Ewr.co.k and W.lee* Ln. StV. 3 ;K French Kicr Ln 3 'ik 

B.iiiour Cannim Ln. Slk. }'iK Fuller Sm.m Tumor 6 kP>. 2.1k 

B.imoton Hides. Db. Slk. a'-.3C. Ln. Stk. fumes* Wunv Ln. 5oc 

4 .r.t 

Edi-o. m Piipcit, Gnus Dd. Siks. 3L GR >Hldgs ' 6ocPf Zinc 
ar.d 3 Vac . Gainsborough Distributors Db. 4'apc 

B nr -j w na-d Unvec (dies 3 :K Unset. Garner Scoihlair SkPI. 2.1k 
iNjf.i Cagitil redcn.otion Instalment ol Gaskell 'Ba?up< 5 kPI 1.75dc 
RI. 25 _ , Gen. Acoiden: Fire Lite Assur. Ln. s-.. 

Barr nno Stroud bacPI. Z.lo: 3 ".Ol- 

Barr and wahace Arnglo T»r. 4.5eePI. Gen. American Trnsotn. 45cts 

... . Gen. Consolidated Invest. Ln. Z Ux 

Ear.-»nau-lla Invests. Db. «Temo. suse. Scottish Trust l.6p 

5 a .5, _--*ec ana S Gibbs Dandv 7 kP«. 2.45pc. Db. 4Upc 

Giddings Lewis-f rasor Ln. 2 *k 


2 DI25oc. 4.2 k ifmly. Ski Red. Pf. S. Belgrave Square S.W.. 12 
Slk. 197B-H0 2. 1 DC. 4.2pe ifmly. 6K) BOARD MEETINGS — 

Red. P.f Slk. 1935-87 2. Idc. 4.20C Finals: 

tfmr». «pc> Red. Pf. SL. 7 936-83 2.:oc. Brown Bbierl Kent 

4S5K ifmly. 6 ;eci Red. Pf. StS- 7983- Carclo Eng. 

7984 2.27SBC. JOdc Red. Pf. Stk 7 990 Kent 'George: 

£2.fiSS7c. Deb. Stk*. 2. 2C-. 2'i, 2'. Morgan Grampian 
3-:. 3.‘a. (pc Rothmans inti. 

Mid Southern Water Deb. Sfks. 1 >j. 2-:. Siche Gorman 
3; ( ] 93E-HS1. J:- fJ9a7-SS", 3 ; ». 4'i, Te» Abras-ym 
Sec Wuslon-Evans 

Middle Wirwatersrand (Western Arcasi zinc ahoy Rust Froofing 
Pis. 2.52SAp Interims: 

Midland Alum.n. Deb. Stk. 7'. pc Winiurbottein Trust 

Miaisno Bark Ln, slk. 1 'upc. Ln. Stk. 


-DC 


Lowland Drapery 2.3450 
Lyle Shipping A 1 .881 p 
Lyles '&> 10 

Lyon and Lyon 14)2p. SijpcPf. 1.925 k 
M acartfiys Phamwoetrtlcals 1.22p 
Macieilin tP. W.i O.Bp. Dt. 2W 
Macmillan Bloedel C oner acton S‘M>cPf. 
1 .92 5 pc 

Malicn kwot. Trim Db. Mk 
M anchester Liners 4.02 So. .BbocPf. 
1 925k 

Manchener Ship Canal Db. IkK 2 k 
l.'«pc 3'|K 

Mansheld Brewery Db. 2 k 


2.8K- 


Miciij.'.d Industr-c* 6ccP> 2.1 DC 
M curd News Au.S4i.iaii >■' ip:YI 
Ln. s:k. a dc 

M.olai-u Truit J'iBcPi. t 57 E DC 
Ku.es R0df.;i n Ln ^tL. S-.pc 

IhiIi :rd ucck* Llib. ail I .ez 

Viiioen invostmen; yru:i L.. SH..4‘:Pe Amaigamaied Metal 6 be PI. 2.1oc 

MiUuell Uili Lirp. a’.acPI. 1 a.PPC a mat Debs. 4 k 
5':ocPf. 1.V290C A'lGlo-maonesian Pints. 0.7 So 


DIVIDEND A INTEREST PAYMENT 
APtf Dcb.S^iJ. 2U 3 g 5 k 

’’ lUP f 7 -DC F l.'^Z fiZ^ k" PO r,Ur “ l Cmt " MarsnaJI ^Th^1|V .' , L^OTI^7K«.^2.45K 

Agneiltutdl Mar'- 5pcDb. 2’;K .. . a, “ “ 

i.gu.jie f r.dr , :PCHI. 2.S25PC 
Allied Polymer Grp. 2.0728P 


Stk. 3 mPC 


Barratt Dcviiop-nenis 
Barrow Hepburn Ln. Stk 
Bath and Portland Db Stk. 3 'ik 
B a> Han Trust Deb. Stks. 2 '-.DC. 3‘:K 

Beaver Group Ln. Stk. 4oc 
Bed i Artnuri 5 -.acPt. 1.92SK 
Bend-> Coi-o. 45 cis- 
Bcrmuda Elec. Light. Db. Stk. 3 -ype 
Bermuda Telephone Db. Stk. 3 Spc 
Besiooell Db. Stk. 3»*pc 
Be van ID. F.) Ln. Stk. 4pc 
Bibby (J.) fipcPf. 2.1 pc. 

3s. 2’v and 5>vK 
Black and tdamgean Ln. Stk. 4 -uk 
B) ackwroM Haase Ln. Stk. 4i-pc 


GUI DuBuS 6KPf. 2.1K 
Glllett Bros. Discount Ln. 5. Soc lurrying 
Rts to sub. lor Ord.i 
GiltsDur Ln. 3 %k 

Glasgow Srockhafdars Tn. Db. 2pc 
Glaxo Ln. 3 vac 
Gfooe invest. Tst. 1.75p 
Glynwed 7 ‘^pcPi. 2.7125dc. Ln. 3K 
Grampian Hldss. 7pcPI. 245pc Db. 3<asc 
Db stks Grand Hotel Bristol S’zpdPf. 2.275 k. 

U ■ SUtS ‘ HtDbs. 2K 

Great Universal Stores Ln. 2>>M. 3H. 4<aK 
Grvene icine 7 Vb 


M;i.» , a. i o :d?h/. r.52Sp-: 

IMoiinort iKmi..ng Kii.lv> SpcP 
lv.uc.rca Staruv Uea. St*. 2’-DC 

Morr 

Morris 

Mucklow (A. a«d J.l TccPt. Z.afcpc 
Middleton Hotel* Deb. *tk. S'.cic 


Bcdvcote International Ln. Stks. 4L. 4 (.k group j,,. 3JrtK . 

Boo*r Ln stk ’DC Guinness Peat j.ZocPf. 2.1 p 

Birder ^Breweries ^IWrexham) Db. Stks. Guthrla SUpcPt. t. 837 5 pc. Ln. 4 t*c 

2>v and 3 =.k 

I arvlii Tea 1.,‘apc 
trri.it Tea 0.4w6C5o 

,-t.n iWm.i Ln. aik. 4 >,k 


Slk. 3 
T.i 7 ,DC?f- 2 625 k. 


Et-va'cr Ln 

Souring -C. 

5'* . Zoo: 

Eo.-iho: K Ln S-k. 3':oc 

fcr* Ja.iri LVilKir.aan bpLpf. 3 k 

br.-u.oro in. i:» 3 .pc 

e.u.ii.j «T. r J HI uacPi > Ik 

brjalull pi VS 


Haden Carrier 5>:KPI. 1.925 k. Ln. S';pc 
Haiumon Dr*Sural Ln. Sknc 
Hall Ham Piver Bb. 3-‘i 3Kpc 
Hall b':KP>. Z.Z7 5ot Ln. 3' a K 
• „ Hail l.lermounii. Ln. 3pc 

‘ HaiUm Sle-gh thesion 7ocPf. 2.45 k 
H atlam ■».! 5 6kP( 2.Bpc 
H aima Ln j:.oc 

Nal,.-eac u .* a ;pc PI. J 925pc. Do. J-.pe 
hiHllDPGV Til Do. IlDC 

MacnpvLn ires Ln -ipe 


Marshall's Universal 5t;pci»tg.P<. 2.975 k 

Marston Thompson Evershei Db. 2<apc. 

Ln. 3pc 

Martin ■ Alberti Hldgs. T-512P 
Matthews Wrigfiuon Hldgs. 4.81 6Sp 

MUU.U-MIUU.WU.U.. r...« a , JU Menries <Johdf 'Hldos.1 l.93p 

. Amnia-ausi* SoePf. t.7Spc.‘ uo. Db. Zk 4!* ££^*225 

. 7Spe ArBlj; j, not bpcP:. 2. 1 P IN 11 .K 2'iPC 3l MK 3‘aK 34aK 4p£ 

■re a Storuv Uea. St*. Z -e-: _ press Da Db 3nr 4*1 pc 

.'Is Blakcr wall Paper Ucb. Stk. 3ijpc Aisam-Dooars SKPf 2 Ik Mera Gp. 0J968 p 

ris uav.d Joces Deb. atk. 3-aec Assoc Biscuit Ord. A "1 292a ' i'iPcPi MetroooHtan water Board East London 

1 ' ' £172507. 7pcPt. £2.59288. * Db. 3'aPC ^ocDa Vl-K 

Nauana, Carbor..s,ng Ln. 5.L. SNK “K ^ ^ ^ 

rasa ■ - 7 ' spcM - H m&Msnics. 

National Westminster Bank Ln. Stk. 4‘rPC AveryS 4-0726i> 3.15pcRed.Pf. 1900-81 1.S75pc. 3.5pc 

Nchanga Cons. Copper M.nes Pf. 24K* ^ ^ ^ - 

Not spencer Ln. Stk. 4 dc Bibcock andWIkOK ApcPt. tAoc. 

Me. II our» Deb. iut. &'-pc ’ 7 Soc- Boci N. 2.1 pc 

New London Propoms opti". 2. IK. Deb. BadulHJar Tea Co. BpcIH. 2.1 k 
S tks. 3-.BC. 2 I.K Baker Perkin* Hldgs. i.75p 

New Zealand 7 ‘iDC 1977 3^oc BaHng Bros. 4>DKPf' 157iSp. 7>aBCPf. 

N email Macnms Tool SpjPi. 21k 2.625pc 

Nynman Inoustnes Ln. btk. o'jK. S’jpC Bariaw Hepburn Gp. 1.33125p 
(cnv Binon Transport BocPf. i.4k 

Newport (laid Of Wight! Jpc Gas Stk. Beavcrbrogli Newspapers 7pcPf. 2.45 k 

2ac _ E’luiav- tBiackhoatn. 2.ao - 

B;ir and Co. SbcPi. i.75pc. Dd. 2k Monsanto DbStk. Ik 
B urkel'v Hambro Proo. SocPt. 1.75 k Moroan Crucible 1.54 5o 
Berry Wiggins Gpta 2.1 k- IOkPI. Mouiereare IOkPI. 3.SK 
o':PC 

Bertrams 0.75 d 


fuaV Inn." 7 ptPi. 2 a See. SpcPi. 2 toe. 
Dec. stk. u -oe 

Nc«:;r. Lfian o.rs 5«?t. 1 7Spc 
Nom fM f t -t.Zpcn 2. ip; 

Npri.t Surrey \.;.ir DiO. alii. 2 


PtilL 1980-81 1.7 5 pc, 3.BSpcPt^tk. 
1980.91 1.925K. SijKPfStfc. 1982-83 
1.92SK. 4.0Z5ptf1^tk. 7 978-79 

Z.ailSOC. 4.7pcPr3tfe. T904-BB 2. TOC. 
A.2pcOt.Stk. 7 984-n* 2.1 oc. 4J5DC J»f. 
Stk. 1980-91 2 J7SPC. 9*>cP1. 1978 

4.5K- 7ocl»t.Stk. 1977 3.5PC. 4i^»cPf. 

Stk. 1978 1.57 Spc 

Mid-Sussex Db^tk. 2 2U 2’j <Pep.) 2h. 

r 19SO< 2 Ape 
Mlaland_Yockshlre Ho 


B,r= 3 ?w 4 icr MhM. T Ln. Slk. 3 .pc Hanson Trust r-DiP. 2 625k 
E riuDurt Gundrv Sb;Pi Z Ik Hardman_ ■ r i 5-:kPI- l^Er-5oc 

ijricDr. 6o,Hr 2. lev. Db. 3tks- J and Hatbun du< Hldga. Db 4iyp< 

Ln bik,. 3 is aiu J .nc Hirdv 'Furnisnersi Db. 3 Hoc 
ifujrn'C dpcPi Z 5PC , Harris 'L ' 'Hariilai 5 kF1. 1 7! 


lif.T '“Vac '■* 2bp -- BjVfurVSSro.T 1 ;”"^' Kew a Ku.rt^e r k ,C m?. n Db U il i |^ 

r.uinai'S .eiV'i.'s. ■ Del*. .’ Ik: B .'m—gh-m 2':<K 1926 1.l*pt. 3 pc 1902 KS* . a, 1 ?*® 


O'Nfv Group Db. 3 p; 

Ole, • a... red: u ; M>.. - Z'Sb 

Oliver iGcirgi' rFcot.-'ear' Db. Z.'.oc 


-.PC. Spc 1947 1 -;CC. 

1 -PC. 5 >aK 19.4-76 
1373 Z :BC. 

Anns. Stlp 


NMC Invests. 1.3p 
National Commercial Banking 1.05 p 

SkPI. 1.75k 

”"B?S j), , 

i23e Newcastle - Gateshead ft.3KPI.Stk. 1 977 
^ ,nVs" 3,1 Soc. 7pcPf.Stk. 1976 3.SK. lOpcPf. 

Gas Ann v _ SOP. Water ^VsuI-wln-Tyne 2-:pcCons.Stk. 1<aK 


Eriti n Cclanne Do . 2M uHarrivon Loos Db. 2 '.nc 

British Colton Wool Overs' Db.Stk. 2oe Hanlcoob:* Water Do. 4pc 
Br.'isn Llecti'C Traction bbcFI. 3.Sdc. ftpc Hartwells - Ln. 4*,pc 
Ptd Cird. 2 hoc Ln.htk 3pc 


Hawker 5t0del..y Db. 3-.oc 4 '»k 


Br.;.;n Gu.nea iocPens.Stk. 2?<l Perm. Headlam Smis Coggins BpcPi 2.1k 

Anns. 50 b He* 1 Son Hldgs. bpcPf. 2.1 K 

Britisn Heme Stores Db.Stk. 3*. 6'» 3f*K Heathcoat 'John: Db. » Upc 2':P4 

br...sn Indian lii aKt'i. f.7SK Hellenic and Gen. Tst. DO. Z-';K 


Ul.vcr Pell Ctrtrol bPvPi. 2.1PC R^rmlnnhain and Di*l In. T« SncPf 3»:Klrrd. 1*iK 

O-me Di.eloornvnt Ln stks a ; pe. 4 .pc “i r %ac * ° L 7 * ' Newey Grp. 5K«. 1-75K 

iPtlr Ccr.v I ni.riTand rdoinnian l bin Newton 'John M.l 7ocPr. 2 .4 Spc 

O.tv, Pr'm.na 6-;bcPf. 2 27SK. Ln.stk. S!SSb!?!f iSelnS VS2. 4 kDu. 2 dc PorU A “ n "'- *•**-"■ " 

n-aLd <Vr.un Hlrtpi A- .-.,-P: ’ i?t«- Blcckicys BPC PI. 2-lpC niwtik LnCtV. 7 or 


□cai.d Group Hldgs. fi'.scP!. Z 275K 

P.M.A. Holdings 7*:s<P!. 2.62Spc 
Page Calnan Ln. 4 . 4 pc 


ers 4ssPf. 1.4 k- 5'.:pcP«. H'sa* Hill 7pcW Z.. 

Hill tChariesi of Bristol i 
i;pcP». 2 275K. 5'uKPf. H'll Thomson Db. 4 k 


Heowarth Ceramic Db. 3 «nc. 

5-;0C 

Hrw den- Stuart Plant 0.9674P 
Hickson and Welch Ln. 4 i 4 pc 
,45 k 

SpcPI. 2.1k 


British Ind. Hldgs. Lnjtfc. 4pe 
Eniish Insulated Callenders Db-Stk. 3 iK. 

Ln.StL. 3 jdc _ , . 

Ent.^n Mohair Spinners Db.Stk. 3>i 3 ipe 
British RoltmaLers 

1.925PC 

ftnlKh Sh«c 6 „ _ 

2.01 2SDC. Db.Stk. 3 ;PC 

3r *.i&n btuel Canstructions <8'hamj Ln- Holliday 
5tks 4 UPC 

Smith Syphon 7ocPt. 2.45K 
British Vita Db.Stk. 5 'hPC 

Bruton Eitate 5pcPt. 1.7SK. Db.Stk. 3*K 


Hocrofc Tst. ftbcPt. 2.1K 
Holliday 1 L. B.) 4>y>cPt. 1.575 k 
H orlKVj Db. 2t«pc 

l Db- 3 ! 'SC 


pcPr. (Ski t 
-S>:«i 1982 


Hosk.ns Horton 
H overt rvg ham G 


1.4K. 


- ej 


roup TpePf. 2-eSnc. Db. 



Stks. Z'lo o K . 

Brjan Bru-s. Lcrp. Ln. -,'iK 
Brown Db.slc 3‘*oc 
Krunr.er Invest. Tst. SpcPi. 1.75pc 
buckler s Brewery DB Mh. 1 *oc 
Burman O.l Co. Db.bik. Sijpc. Ln.StJt. 
3-biK 

Bur.-;-Anderson LnStk. S'.-K 

Burrull 6PCPI. 2.1 PC 

Butlrns Do_S:k. 31. 3*. (ft 

CiC Invest. Tst. Ln.Stk 3'iDr 

Cat.t4 Trust Db.Stk. Zmpc. Ln.Sw. 3'»K 


Hutchison lOpCPf. 3.5pc 

ibstock Budding Products Db. S'liyK 
IbstKk Johnaen Ln. 5-:Pc 
' j. I9S3-8 


Iceland 6‘u>cStlB. 19b3-BB 3>.oc ft .-pc 
Sflg. 19B3-BQ iBr.) 3i.pt 
Illingworth Morns Do. 2K 

!2i!2.?.i S rliSwi I... , „ 0 „ Ranjontes Sims and Jeltries Db. l\pc 

imperial Chemical inds- Ln. aix. Reg, -| ea aros. ftocPf. zip. 7'iocPf. z.tizso 


Palmerston In*, ti:. 0.532^ 

Pea coy Prop. Lorpn. Such. i.TSpcDO. atk. 

Pearson Longman Db. stks, 4. 4>., S'.dc l^.^.^c^i^or ^^-.ariyw 
Pearson is.f Spcpi. 1.7 jpc. Ln. stks. 2. 8 radio* s Stores Pf. 3.,/4407 p 
4';. 5 UK 

Pciaavnc SkPI. Z.Spc 
P eutlanu Ins. Db 3>.pe 
Fhilrai Finance Ln. z »ps 
Pickles iWm.. S':ncM. 1.925SC 
PirelU General Cable Worts Db. 1'ioc 
Piiney Bowes Ln. 2 UPC 
FUnration Hidg*. Ln. S jpc 
Plessev Db. 3:-p-: 

Plessev leiecommunica lions Db. Ilk 
P jrtais Ln. 4uc 
Parlor Chacoum ftpcPt. 2.1 k 
P resilgc Group Spcpi. i.75ec 
P riest (Beniammi Db. 3pc 
f rotor lu.A.- Do. h-oc 
Pro».d;nt Fmsncial TpcPI. 2 45oc 
Pye Of Cambridge Db. s'.ks. I'-i. a,J,0C 
R F.D. Group a I.SZSpC 

Ramar Teatne* bocPf. Who: 

Bank 0r»aniM'i4ii L» sacs.. 2 3. «PC 
Rar.l Precis. 20 Db. 3 apc 
Kar.ks Hav.s Ma.uaugau Ln 3;i e p< 


{ M 'i :6n H n J '!lJ' 4 t wf jf 6P :,i' 5 K NSrihSu^VVato 7 kPT- 1975 3.5K 
B 92?D. kto SI H» cW - • ® 2S » C - Northern AnwricBri T». 0.7p 

at‘ vi/mtor a** for. Northern Ireland 1 6irpcStk. 1979-80 3 Uk 
a % U M~^?£!L£h? in?r , " ,oe - Nottingham ftpefled. 1975.78 3pe 

Bounead^ o!SSb4p ’ 1A “ Nottingham M anulacturtnq LruStk. 3LK 

Ocean Transport 3.179ftp 

ftrldori bpcPI. 2.1 K , ' Oldham 4 KDb. 2 k 


ftrldon bpcPI- Z-'K „ Olympia Db. 2 k 

Bristol Waterworks 3 SKPf. tSK' 1.75 k. > BooPf. 2.8 k 

3^i < SpcWj^ i | ( 4’^Kl j J f 97b-78 J^J755 C. e _^3j 9 Owen Robinson ftKPt. 2.1 1 


1.92 Soc. 2.a« Pf. (4KJ Pahang . Cons ltd. TJ(5 p 

Z.LKPt. «SPJ' 1*12-78 1.7BPC. Pearl Assur. ftKPf. TiPC 


925K 


4 OZskPi. (S'iDC! 1983-68 2.012bpe. Penmount Est*. Si.-pCI. 1.93 

4.5SPCPI. 'SirKi 1980-82 2-275K. 6-3 Pharaoh Gane BpcH._1.4w 
KP i. >9PC» 1977 3-1 Sx- »KPt- <10KI Phoenix Assur. 4.S266K 
197S 3-Spc. lOpcPf.- 1979 ftpc. Db. Pitman (Sir Isaac: S'ikPi. 1.925k 
2ce J'ik. Do. Db. I -uk Zac 2‘»k Messev 2p 

Pore ol LDndon_AuCBy.SK A Hjpc 


Brii.Sfi Atumnnlum Db. 1 ’jk 


British American and Gen. Tst. 5 kP». Powell' Dunryn 4ApcPI. "1.6625 k 


Portals Hldgu GKpf. 2.1 pc 


l-avecrcid RcBi / Ln. »tk. 4LPC 
Cambridge water Cb.Stk. 2 - * 

4* 

Campbell Isherwood 5pcPI. 1 75 k 
C anning Town Glass Do.Slk ftK 
Cast lndu*:rlts Db. Ik I 'PC . 

Capil-I Counties ftocPf. 2.1 k. Ln Stk. 

cfru*:s intt. Ln. 4ijpc 
Carrington Vivella Db-Stks 2.1. 2-: 3 : 3.7S 
4.20C. Ln.S'kS. 3.125 3.B75 4.05 k 
c*-r:raf District Props. Db-Stks. 3 3'iK 
Central Sheurwood Ln-5lk. 5K 
Cer.ir Jl Wagon Ln^tL 3-vsC 
Chamberlain PhiBD* 5 LOCPf. 1.92SK. Ln. 
StV 4 IDS 

Clmries iDavidl IOkPI- 3 Spc 
C rarincoo Alliance Db.Stk. 4 'ipc 
C harnos 7p;PI. 2.45PC 
Charlorlana General 6ocPf. 2.1 DC 
Chester Wacrwc-rks Db.Slk. 3^t (« 
Creiierneio Props. Db. s:k 2'*nc 
Chilean Northern Railway 2 - '.now Z'inO 
Chloride Gro Ob.Sik. 3''u4K 
Chuob fire Security Db-Stk. 2 ape 
Chtibwa Tga Co. 73SPI. 2.45pc 


Bds- 2>*K 130.6 

Imperial Metal Inds. Ln. S'.pc 3>K 4pc 
India Buildings Db. 3 **k 
I ndustrial and Commercial A Db. 3'aoc. 
S': 3 i Ln. 4':pc 4 Lk 

Ingall Inds. JLn. 4pc 
Ingersoll Rand Ln. 4oc 

i nivr national Computers Db. 2 '«k Ik 
I nternallonal Property Development Ln. 

■ temp. sus. 12'7;74i 3 \dc 
I nternational Standara Eleclrlc Ln. 2 > 4 ac 
Israel Electric Cpn- Db. 3pc 

Jackson «J. and H. B.i Db. 3 -'*k 
J apan 6pcStlg.Ln. 1983-08 3oc 
Jenson N.chQlaon Go. Ln Zee 
Jersey Eloctrlclfv 6pcG:d. 20C 0 3pC. 5pc 
Gtd. 2000 4K 
Jcrcs Group Ln. 4 pc 
jobting <J- A-< Db. 3>.K 
Johnson and Firth Brown Ln. L4.1T. Ln. 
£4 .58 

Jones fA. A i Shipman 7ocPf. 2.45PC 
Jciepn 'Leopoidi lnvs«. Tsl. 72':ocPf. 
4. 37 Spc 


1.7SK 

Bii.-sr. Assert Tst. 0.725p 
Ur-:iaii Heme fttores 3 5265p 
BICC 4 36p. S'iKPM.gZbpc. 
a. ipe 

ftii,. Petroleum Db. Z'l. 3fc 
brU. Ku imaaers un. *..pc 
br.i. irun-Muri 3p; l s ,^-d3 1 1jX 
u runner li.«e»l. I at. bo 2pC 
pviilin 'A. r.) A u.op 


6kP(. 


Proprietors Hay's Wharl ftijKPf- 2.275PC. 
Ln 4 upc 

Provident Life Assn. London SkPI. treg.i 
b.'/bp. 5 pcPI. (Br.l 8.75p 
RCr' nldos 0.87ftp 


Bensons Inter nations! Systems, 59. 
Gresham Strait. EC- 3 
BriktOn Estate. 22. EIV PlKe. E.C.. 12.15 
Flight Ref swill no. Pel mere Hall, E-C- 

Intareuraotfan Property. WlKhcster House. 
Old Broad Street. E.C.. 10-30 
Rowton Hotel*. London Park Hotel. De-i 
Pham and Qstte. 5.E- J* - . . ' 

Sainabunr ■ J.). Connaught Rooms. Great 
aueert Street. W.C~ 12 _____ 

Scottish Heritable Trust, it. Georoe 

SeUrKuart^aorffirtK 2 Hotel. W V li y 

Sheffield Twist Drill. HaiUm Tower Hotel. 

ShcH^ear Prtwf Ship Hotel. v/«ybridBe 
Siiirty. 1 2 

Transatlantic and General Imreitnwvts. 
Three Quay*, Tow« Hill. E.C. 2.3S 
BOARD MtCTINGft— 

Final a: 

AD Inti. 

Chubb and Son 
English Card Clothing 
Halma 

Hickins Pentecost 
Magnet Joinery 
Ren old 

selection Trust 

Watson t ft. Kofvfin 
Interims: 

Bakers Household Stores ilndti 
Ben Bros. 

Go us ft Cooper 

Jerks (A. E.i and Catietf 

M and G. Dual Trust 

DIVIDEND A INTEREST PAYMENTS— 
Allied Irish Banks 3.87 Sp 
Allied Leather Inds. 3-01 5 p 
A sh Spinning 2.125 b 
A urora Hiogs. D.17SD 
Bainbrldae Bros. 0-B7SP 
BjrfcMTQ KiocBds. Red 2."7 7S £7.6175 
BassetTaw 1 4 toads. Red. 2.7/75 £7.6175 
Berks hiro 141ypeBds. Red. 2 . r 7;75 -£7.6175 
Birmingham l44iXBds. Red. 2/7*73 
£7.6175. 13toSds. Red. 7/W7G Bto 
Bowatar 4. ftp 
Bow ring IC- T.I 1A405P 

Bradford 143<edds. Red. 2/7/7S £7.6175 
Era+ntree ULLpcBds. Red. 2OT7S 
£7.61 75 

BrOirt ' IdtoBds. Red. 2/7175 £7.8175 
Brooke Bond Liebig 0-ftftp 
Banal Puli and Paper l.Sdp 
Chamberlain Group 1J282P 

C hester l3J,pcBds. Red. 7;ifl7fi 6 to 
Chichester iSAtJCBds. Red. 7ji7fi 6 to 
Country i 3 1, pc feds- Red. 7/1176 Sto 
f rB * 1 oy. 73-hpcBds, Rao, 7f176 6to 
Ea« g Nmashire 14JiKBds. Red. 2.-7J75 

Electrical and Industrial Secs. 1.401 So 
Embankment Tit. 1.9&D 
Fisons 5.62 p 
G ifts bow 14toBds. Red. 27.75 £7.6175 
GJpnhvgt Distiller* 1.775 b. BtoPf- 

_2~l75uc 

Guayagull and Oulto Railway 1st Gtd. Bds. 
Red- Assd. 2>;pc 

Hammersmith ictoBdA Red. 217775 
£7 .61 75" 

High PeaL 

HlniMdon i4>.KBds. Ren. 27:75 
£7 6175 

Horsham IStoBdft- Red. 7:1, ‘76 ft to 
Himtlelgh 0.9 d 

inswlch 1 44ipcBds. Red. 2-7-75 £7.61 73 
M.Y_ Dart 0.51 7 p 

Metropolitan Police 13 fvKBds. Red. 71117ft 

61M 

Metropolitan Water Bd. taomcBdi. Red. 
711 76 ftl|K 

Mlhoo Keynes 13todBs. Red. 7/176 

Moray and Nairn 14toBdi- Red. 2775 
£7.6175 

Newbury T4 V.dc Bds. Red. 27 75 £7.«-75 
Nmwman Inds. 3.Z755P 
Newport I34<«c«ds. R«i- 7/176 eto: ■ 
North Wiltshire 13f.pcBds. Red. 7f176 
6to 

Northwolda IStoBds. Red. 7/1176 6 to 
Nurdin and Peacock 1.023 d 
O gwr 13-SiPCBds- Red. 7fl‘7B ft «k 
O xford IStoBdS. Red- 7#176 6to 
Panto {P.t 0.7 p 
P oarson Longman 3.07 3p 
Pearson <S.> 3.69 122p 
Perry (Harold! Motors 2.1937SP 
Portals 3 51 7p 
Porter Chadburn 2 925 d 
R andalls Group 2.3B95P 
neev (Austin) Ora. ana A 1 -427 Ip 
Rfckmansworth and Uxbridge Valley Water 
3.5KCons-Ord.Slk. 1.7Sp 
Roberts Adlaro 1.951 So 
St. AJbans 14-ftpcBds. Red. 2/7/75 
£7.6175 

Scarborouah 1 3/ocBds. Red. 7/1,76 6%K 
Scottish Hericaftlv TtL 0-7 Bn 
Sedeemoor 14iiKMs. Red. 2775 
£7.6175 

Sefton !3toBdS. Red. 7/176 6 to 
South Staffordshire 13-toBds. Red 
7/1176 6 t ipc 

Southampton 14%iKBdi. Red. 27/75 
£7.6175 

Coutfwnd-cin-5ea IMpcUk Red. 7/178 

E'apc 

Spencer Gears 02B» 

Spillers 1.625P 
Spink and Son 2.8525 b 
S tranraer 13VPcBds. Red. 7:1.76 S«c 
Stroud 13toBd3. Red. 7iU76 Eto 
Suffolk Coastal 13toBds- Red. 7/176 
6 toe 

Sutton tlliPcMi. Red. 7'I/7B Etoc 
Swansea 3';pcStk. Pjbc 
.T elephone Renulls 3.1 25P 
Tcndnng IlhpuBds. Red. 7'17E Sto 
Traftoro 14/pcBds. Red. 2/7*75 £7.6175 
Tunbridge 14^Kdds. Red. 2 7^75 £7.6175 
TuntH-taae Wells 13 w«BS s. Red. 7 ‘I ‘78 

6 'rpc 

wanabeck lSiuxlib. Red. 7 1.TE S'iK 
WelHngBorouBh 13',pcBdS. Red. 7H/76 
8to 

West Oxfordshire 14toBds. Red. Z.T^S 
£7.6175 

Wolselev-Hughe* 2.077S24p 
Wolverhampton 13/pctkls. Red. 7/1*76 

6'iK 

Worming 14>.KBds. Red- 2.7-75 £7.8175 
Wychavon 13toBds. Red. 7/1f7S 6^K 

THURSDAY. JULY 3 
COMPANY MEETINGS — 

Bonos Webb. Thorpe Road. Mellon Mow- 

Brermier! ' 44. Glasslord Street. Glasgow. 

10.30 

Brawn Shipley. Founders Court, E.C. 

12.30 

F.C Construction. Midland Hotel. Derby. 

Feb International Albany House. SwlDton. 

Manchester. 10.30. _ . 

FedB^aied^ chemical. Connaught Rooms, 

Foseco Mlnsept 36. Queen Anne's Gate.' 
S W 1 2 30 ■ ' 

Furness WlUiy. 105. Fenchtirch Struct 
EC.. 12 ■ is 

Guardian investment Trust. Bucktereburv 
House. E.C . 12 

Heath IC. E.i. Baltic Enchange. 14. St. 

Mary Axe. E C.. 12 .... 

Highgate Optical _and Industrial. Hotel 



Ri.-dr Mured Concrete Ln. 4-jpc nurt douiion Hidg>. /pci. 2.45 k 

Remand Leasehold Ests. I"v. Soc. Db. JHjrM^.iw Spc 

Record Hld9way 7':PtPf. 2.625 k 
H« eo and Smith ftpcPl. 2.1 ac. Ln. Sec 


Raeburn Invest. Tst. DO. 2':PC 
Rank Ora- fttocPl. 2.1875 k. 

2.0k 

Ranks Hovis MacDougall ftKlslP*. 2.1 K. 

ftpc A Pf. 2.1K 6K B Pf. 2-1 K 
Ratcliffs 'Great Bridge' 6ocP». 2.1PC. (K 
Pf. 2.8 k 


us sell. Russell Square. W.C- 11 
London and Lennox Investment Trust. 

2. St. Marv Axe. E.C. 11.30 
Marks and Spencer, porenester Hotel 
Park Lane. W.. 11 .30 

BpcPf. Moss Brothers. 20. King Street. Covent 


Reed lnml, Db. 31,; 

Reeves <F. J.i Cb. 5 :oe , 

Reals Prcpcrty HTdgs. Ln. 4 '.PC 
Rdiant Motor Group 6ocW. Z. I pc 
R el/on P.B.WS. Ln. 3\x 
Re/rulle Parsons 4pcPt/ 1.4DC. 

2.45K 

R.chards and WaHington Ins Ln. Sto 
Rio Tlnto-Zmc Ccrpn. Ln. 3‘-gc 
Riv lO;>v«r< Ln. s;v*. 3'-. 4oc 
Rcan Consolidated Mln/s Db 3 '-dc 
R ack ware Group Si.-scPf. 2.275 k 
R olls-Rorce Motor Ln 4pc 
Romr.ev Trust Ln. Z'.pc 
Rowton Hotel* Db 5',ar 
Roval Sovereign TijscPf. 2 6Z>ae. 
4>.ec 

Royal Worcester Db. 2':sc 
Rtbercd Ln S'.pctr £i.«c 


Calcutta (Hart on aXLbi <1924. ld53>83 Reading 3 k 1962 IhK 
4 :pc. ft^cObs. lVaa-dd a 'JK Reckitt Caiman 5pcPf. 1.75pc 

Caieoonlan Ircst SpCHi. 1.7bpc Renoid 6 kPI 2.1 pc. 

L-igary cdn.uiicon wly. Ob. *K Revertex 2.54.5P .... , _ 

LMior.in L>un. Sec*. SkhI. I -75k Rickmans worth Uxbridge Valley Wtr. 3.5 k 


Lam v»la Invests, top 
Campbell (H.< apcPi. 1 75 k 
T pcPf. Canadian Hatlhc Db. 2 k 
L anai-Kanduion 2 7. Sets. 

Cardinal invest. 1st. ftKPld. 

L»b. 1':. i -'a. 2. 2 to 
Carr'S Milling Ind*. 0.73 d 
carter Penguin Up. GpcPf 2. 1 PC 
C-.dar Invest. Tsl Db. 2 to 
cc-iral wagon lxap 
cnaries ul • J.ftcap 
_ L .tern ring U.SaD 

Db- LOates bros- lird.. A 1 2032p 

came Vane/ V»tr. Db. 1 4. <>i. 2ij. 2>: 

idbft-bi. 2';. 1 Soft-} Z »K 

Contemcd Lngnsh MD.es I j-ual 25n 


tlmly SKI Db 2 ' 2007-28 1. 2 PC 11934' 
RlO nnto-ZJnc ireg.i Ord. iBr.i 2.8. P. 
3.325PCAPI. 1.662SPC. SJocBPI. rreo-J 
1 .7 ftK. 3.5KBPI. iBr.f 1.75 k . 
1.75k. River Mercantile Trust 5PcPf. 1.75 k. 
Db. 2'cK . _ „ 

River Plate Gen. Invests. DO. 2 pc 
Robertson Foods 5JKPJ. *.7ftK 
Romney Trnat BBCPf. I.TSpc 
Rowton Hotels 4'iKPt- 1-S75PC 
Rugby Portland Cement 1 -Jfto- Ptg. (Non 

V.i 1 .44 Sp. 

Runciman iWaltcr) 5 64p 
Rural Industries B, 


Kavser Border Dh. 3 udc 
K earrcv and TrecVer Marwm Db. 
Kenning Motor Gs Lp -3'i..pc 


Rugby Portland Cement Ln s:Vs. 2. i'-BC v-Ommercial b«n» ol Ine Hyai oast 2ap 
Et Andrew Tst. 5'urcP:. 1-32“So: 


ank of Western Auscra- 

S'-pcADb. Ito plus pp repayment 
ol capital 


i'lK 


commercial n-nv ol tne Hyli cast Zap r«r <tl.arDh 1 Cur 

cump.on -J., tons. Wcoo 'Hiogs. 1 I.U.lSp. S|. Mdrc-nijL **06^1 uK^ ^ 


Civ-I Service Sudd.v Assn. Db. Slk. 2'vnc Kcnnlngs LSlafcs Db. 2 ''‘ibPC S iuUL 3'' io K 
Clarke Chapman Db Stk. 5PC. Lnjlks. apt 


M Catharines College Camor.oto Db. -RitSi 3 J ; pc ti 

Si. Vog.s Paper iUK.» 6ec?i. Z.ire. Db. consol luaicp uold Fields 2.3979p. 7pt1»( 5i'| W W, 753tairei* B 4»iKih! > l.S7ftpc 

ulks. 2«. i lf: _ i-r. » «apC srrtikh /Lur.eultural Seu. Coro. 


3 4 4 4pe. Ln S/k. 3',PC 
Clay Crass Ln.Stk. 3\pc 

D««a)-.4re ScrPI. Z IK 
Clifford iChailesi 6 kPI. 2.1 D! 
Cirfir.rdS D nrlcs Db 3',x _ 
dough lAlfredJ 7 m - : pcP1. 2.62 5K 


K.nasrdr fnvst. Ln. 3 '.Pf 
KirKsMIl Forge Er.g. SocPt. 1.75K 
Klemwort Benson Lonsdale atocPf. 
1 4875. SpcPI 1.75DC. Ln. 3K 

Laird Group Ln. 4 k 


Samuel Prcos Db. 3 , . 

banoarson n«v>e> 6 :ocrr . - 7^oC 
savoy Hotel Lc s:s Z. 4p< 
savoy Theatre Db. 2sc 
Scnroderj Ln. a-,pc 
Scot Bcwvers Ln 4 'joc 
S cottish and Mcrcaniilc_inv. op. S'-dc 


Coi tinc.cai Union Db. 2' 

LO.ii* bpcr't. 2. IK 
L asan 1.42490. iQ.ftpcPr 5-Z5K 
CO>.i Rica Railway isiub 3 ‘jPC 
Lut-iagc (Wstrn.i 1 iPC 
■-Ourinc* Pok'iHIoiTs.i 6pcPI. 2.1 PC 
croiftv Houic Go. VdcPI. L.4SPC : 
Lrossiey duilding Prods. 6 k«. 2.1K 


Transparent Paper Limited 

EARNINGS REACH 
NEW PEAK 

Extracts from Mr. J. F. E. Smith's Statement 

RESULTS AGAIN A RECORD 
The results are again a record for the Company and are-a 
great credit to ail who work forTransparent Paper. The 
first half of the year saw a strong sellers’ market. There 
■was a swift change to a buyers' market in the last quarter 
with manufacturing costs still increasing: a situation 
which is likely to continue for some time. The prosperity 
of the Company must to a large extent, therefore, 
depend on containing these costs. Exports are on a 
rising trend, and will be further increased during the 
current year. 

CAPITAL EXPENDITURE PROGRAMME 
The re-equipment and modernisation programme is 
reflected in the capital expenditure of £1,483,000 during 
the year. Outstanding commitments for 1975/76 are 
shown at £805,000. The new services building at Bury 
has been finished. The modernisation of the Converting 
Division is largely complete and the plant is now fully 
equipped with the finest machinery of its kind for the 
converting of a wide range of extensible films in 
addition to the transparent cellulose, plastic and other 
synthetic films of the Company's own manufacture. In 
the Film Manufacturing Division a new casting machine 
and a new coating tower will come on stream during the 
course of the year. The Company is therefore strongly 
placed to take advantage of any improvement in the 
economic climate. 

Principal Activities 
The Company manufactures and 
converts transparent cellulose 
and plastic film. The products are 
used in particular as immediate 
wrappings by the confectionery, 
tobacco, bakery and snack food 
trades, and for textiles and pharm- 
aceuticals, together with many 
similar uses. 



bcciR>Sh Heritable Tst. .KP! -•455. _ 

Scottish National Tst. CD. stks. 2-: 1968- Crown ZellCrDJCh 45CU-SUS 
1983. 2: 1966-91. 1974-E4 pc i.row!hcr UOhn. Gp. j«n. 1.7SPC 

Scottish United Invests. Db. stks. 2. 3 to cuslomaglc Manltra- 0.3ftp 
Scottish Western Inv. Tst. Db. stks. l-». tai-jerv 4.33p 
;.'jOU Caven ports Brewery 0.6u2Sr 

Soars Erana. BpcJH. 2.1oC Davis -H. C.f S :KPt. 1.92SK 

British Assets Tst. In. one Cte vere Hotels Keslrnia. 1 .94825? 
Second Moorside Tst. Db. 4 ’jpc Development Slk. 7 >:k 2. upc 

Shaw i Francis' StocPf. 2 525PC. Ln. o.nfcie Heel 0.295 b 

Dominica b4K 1574-76 ILK 


Scottish Agricultural Secs. Corp- 6KDb. 

/ft-)] Jpc 

Scottish Eastern inv. Tst. 4 ',kP1. 1.575k 
sears Hldgs. 1.90»9Bp (31,l.7Sl. 7pcPJ. 
2.45 k- 71jKW- 2.623DC. 12l<K<>f. 

Seccomoe Marshall and Campion 8.94SBp 
second Scottisn Iny. Tst. 0-4375P 
Sheffield Brick 1.96p 
Si a node Corp. 25 CIS. 

lit Hldgs. 2-1 P 


6ncPf. 2. IK 

and Cole 5<iKP>. 


3i. PC 

Sheffield Twist Drill 5ocPl. 1.75 k 
S hip Mortgage Finance Db.-K , 

Shipstone (James* SkPI. 1->5. Db. -X 
Shrewsbury and Wem. Bv*y. Db stks. * a. 

2PC 

Sidroy Ln. 4HK 
Slgnode Ln. 3:;pc 
Silvermmes ISP , 

Sine Darby London 7 ;KP1. 2.6-aD. L". 

stss. (London Reg.i Sk. (aingaoore P.eg.} 

3k. (Malar Reg.i 5K 
Sihtcn Eng. Ob. 4’iipc 
Simonsldc In*. Lit. 2',pc 

Sirdar 7'.'PrP'. 2 6 75c: . 

alO'-er Waikci Secs- .Ln. stks. 4':. 4 a. Dun 'a P Mlaos. Db. Stk 


UOwalna Mills 0-4BP . , . , 

Drjvtor Cons. Tst. 2 8 PI. 1.4PC. 3.5K 

PI. 1.75PC. SptPf. 1.75K. Db. 5UCS, 
2i|. 2 -toe _ _ „ 

Dravton i«remier Invest. Tsl. 3.SKP*. 
1.1&PC. Iptn. 1.7>K. Otk SOL 2JJK 
Dunlin 4 : pc 1970-75 2to. 2to 19bb- 
7ft 1 toe. 4>:K 1_9S5-75_ 2 l »K. 


»K 

4 "aBC 

Cuc.'lf Steels 6pcPJ. 2.!« 


3K 


S .pc PI. 
3r, (1981. 


_ . 191.6-1991' J'tPC 

Slimma Grcuo S'-Kri. 1.9a 5 k 
smart *J * r\.cntracicr,' O.o-iaP 
amttn and Nepnew «»S0C. Ln. -ec — 

Sm.tn (John: Field Head 5 .-pcPl. 2-92EK E ar., 

smlthh-fld ana iwanenbera 5 PcPl. , .*■? 

SPi'rav-sarco Engng Db. stP: 

1 986*. 3 to (1>86-91l 
Sdulrr-’l Horn 5ncPI. 1.7Sos. SpcPf. 

O-TSpc „ . .... 

Slalforcsh-rc Pons Ln. * ,0- 
Star Aluminium Deb. i;K 
btead and Simosen Db. .'iff 
steci Brothers HlddS. ftpcPt. 2-1P-. { .JX 

pt. 2.62SPC. SocPf. 2.8K. S-SkMoii- 
Cum Cnv. PI. 2.7SK. Ln. 3-: and Jto 
SlCUtler Co. Db. 3to. Ln. : and Sto 
Sterling Guaraniee TsU Ln. 3 a and *-*k 
S. crling Tst SncRl. 2 .-pc 

Stevenson >Hugnj Db. 2 ->j and i'aP'. 

Stewarts Llovas ot SA Pf. 3pc 


bliemnigi 

Simon tnfl. 3.6341 p. 

Smith Parkinson 

Smurf* t uieffenon) 6p. PI. 3 k- kn. 5 <<k 
S outh Africa 'Union of) 5 >,k 74-76 2(«k 
S outh Australian Govt. 3 k Cons. 1 'JK 
bouth srrrcfcihn. Wtr. Wka. Co. 2.1 K 
ifmlv. 3 pci Pf. l.05p. 3.5 pc tfmly. Ski 
C ona.Pt. 1.75PC. 2.8nc (hnly. 4PCJ 

Dudley Pf. 1.4K- 2.97 Sk ifmly- 4'*Kl 
Red.PT. 71-76 1.4875PC. 4.2 k ifmly. 

6k' Red.Pt. 83-88 2.1 k. 4.9K tlmly. 

7ocj Red.Pi. ofl-90 2.4SPC. 7 k rfmtv. 
10K' Rcd.Pf. 1976 s.Sx. 10pcRed.pt. 
1900 C2.S09EC. Db. 1L. 2. ZL, 31a, 3 It. 
3L,,. 4 toe 


Sterling and Dollar Areas -Invest. Trust 
SxPr. 1.7 Sk. 7':KW. 2.625k 

Summers rO. C.r IH KW.r T.250 
Suit Life-Assurance Society 1.3355P 


L’uttan-Forsnaw_GD. O.ftSp Sunderland 3 k Funded Debt Anns. IkPC. 

tagle^Siir" 

’■ 4BC (Charles, and Marriott ,.<Wi.n«). Taro^eW.^K _ ^ 



Stonc-Plalt Inds. S'lPCPf^i .9Z5PC 

SumnlC (FrVncist' Ens‘9 5.;PiW- 1.925K ticr.dgc Pooa Db. 2 k 


and Juiyi and aj ijan. and juiy*. pi V ViKJ5 ' cic« 
C 4K| VV Red I Pi lr ^8^ao l *i!«K Q ' I'lE iraT: I8 Vk”gw »o 1 %Si Ri^.HSa. zk 

sk! "Sf:R : 73-78° S|SS»: + ^ SSP . skpf. 

6to. RO Rea: P ?. 3 '74-«0 “i'. 17 4 S^ fSSpC T^rtJ^Si. ’^K 

rimly. 9 lto' R R^'pf 9 M?6 3 3.tSt bV. Agency Austral**.. 4 KPf. 1.4K 

1., 5 1- 1|* A anH *UoC. 11011965 rOTTO ^.OP 

Easitiourne V/alcr^Orks 5.bpcW- fhwry. TcS[ 0 St 1 j D m sltJaansa A ly«M-Pr ime- 

a 7 *?- Mmw - ,o *‘ 3JSBC - 

I bar Industrial Ln. 3 k s i Cp i‘v A' 8Bt " ZOocPtd. 3 >z<k. lus. 



pr. 1977 i.8k. '.dKftgo.Pi’. I9a0 Elevators and Engineering 7«Pf.' (WUp. HrS:? l S l St.l. nt PiL_, 0 '? B 7 -„, 
S2.69SC. Db 1-i 2-.. 3-7S. ft'.K SUSP- 27 7 T2> 2.4aac u»ncr-yVallrer_5DC«. 1 .7 Spc 

Swan Hunter Ln. j-'jpc 
Ta'.e and Lyle Db. L rt - 3 sat 

Tavlor Woodrow Ln. 31* 3 -PC 


Ell.a’ and Gdldstum upcPf. Z.1K Vereenioloa Refractories W. 2-'*De 

Liscv Water 7 DC flmly. iokPF. 1976 ViRewil (Harm 6KPf. 2.1 k 
3. SPC. 10ocRcd.Pl. 1979 5 k 


iecs""ano "nar;7eoocis rirt Autnv. 3 '*pc Aoencv 3_;pcPt. 1.7SK 

Db 199D 1 4BC. 5';pcDb. 1992-9 Zto ELT33aan Farr.cs 1.116 b 
T° eiu*ion 6 : ; kP». Z.’ZTSoc. BK? 0 ESd' ' ' =' 3Sp 

Telephone ana Gereral tn. 3nc jarm FeK 3^35o 

Temple Bar Investment Tst- Ln. 2 _.oc Ferran.i 5.60PCP1. 2;aBC 
Thomson OraaniMticn 21.7ncPf. IQ.SSpc. first E h j5S?2.. _22-5cts 


Walker /Alfrear 1.75o 
Ward {ThOS. W.) 1.21875a 
Ward White Croup 5K«. J.750C 
Warne Wright and Rowland fiitpcPf. 
2-27SK 

West Hampshire Water 3-1 SptPf. ffmly. 
4':KI 1 37 5 PC. 3.85KPf. (fmly. S' ; ki 

1 .92 ftpc. 4-2PCPT. (fm|y. GPU 2.1 pc. 
3.15KRed.Pf, 1900-81 flmly. 4 I;ki 
1.57 Spc, 3.5KW. 1977-79 {fmly. 5 k) 
1.7SK. 4-5SKHed.P1. 1983-84 Clmly. 

2-WSpc. Db. stks. 2. 2t;pc. 

General Accident Fire Lila Assurance 2.7 b. w« Kent Water 7pcH«i.Pf. 1978 3 Jpc. 
a- oom SitpePf. 1.9ZSP Db. stki. 2. 3-V. 5K 

Total*sators and Grc'yi ound Hldgs. 7 kP». General Cental i dated i.ivesL Db.Stk. 2H Western Canada Inr. 4«Pf. 1.4 k 
i Sk? 2\k Western Dooits T«a Hldsa. AkPI. 2.1pc 

Tower Assets Ln. nemo. iuso. 2111/741 General investors Trustees 4:, KPf. 1^75K Wenem Brothers 3.1457p 
5 k Gereraj Scottish SacPr. i.75oc Whlteley.LB. 5. and W.i dtoPf. U75 k 

Town and City Props- Ln. 2’* and Bk to General Telephone and Electronics Cora, Whitworth and Mitchell Ln. 31<pc 

“ "" “ ‘ Spc 


Thomson Organisation 
Do. 1 iSpc- Ln. 3 ; »K 
Them Eiectntal Inds- Ln. 3- a'ane 
Throgmorton Tsr. Db, 4'«, 3 b.' 3 5 »K 
Tillev Lamo GpcPt. 3.>5oc 
Time Products Db. 2 :pc 
Times Funusntng i Proas. » Db. 2U. 3K 
Tootal Db. 2-'v. 3-M. 3-toL 


First Finsbury Tst. 2p 
FranCiS IndS. 1 .5355253 
Gafwar Harbour >4pcdds.> 2pe 
Gardiner Sons Db-Stk. Jupc 
CL* non Cocper 2.64p 


4 5cti. SU.S. 


Wilkinson Mateh^^odW. i.gaSpe 


Town and Commercial Press. Ln. SHoe GjU Cuffus Grp l.S2sao. Do. 0.65 b WiHiaists mem 

Tralalgar House Inv. TUpcPf. Z.527SDC. Glenficid Kennedv Hidos. S^ocPf. 1.925 k WHI* {Georgel Sons OJp 
Ob. i'toc. Ln. 5. me, . . Crjnd MettooalHan SocPf. 1.75 k- Gto Wiltnot Breeden 7KPf. ZAi k. ZOkPI. 

Trafford Park Estates 3 '*m srC-i.-pc Pf. 2.1875 p 7 pc 

Transparent Paper ft socPl. 2.273cc Great Universal Strifes 4toPf. A 1J75PC. Winston EsUies 0.53EZ5o 

Transport Devimni. GacPf. 2.1 k. 6-: pc 4!;pcPf. C 1.575 k. 7kPi. 2v45k ’™,re and Wastic Products 1,54p 

PI. ZZ75k- Ln. 3-'s. 3' : . 4 upc Greening fN.) SKPf. 1.75pc Wohwrnampion Die Casting Grp. GpcPf. 

Tribune Inv. Tst. Db. 2 J»k Gross Cash Registers i.B7p 2.1 pc 

Tube Investments Ln. 3'cK. Ln. 2.9, Guaranteed Stk. 3 k 1939 1 1 ._pc Wre*hun and E. Denbighshire Water Db. 

J.3S. Jto . Guard. an ano Manchester Evening New* ’to 

Turner and Newail In. 4. 5.05. S.8?5pr Jocpr. 1 43c 
Turner MU. SKPf. 1 75 k . _ Gulf Western Industries 27.5cts 

Turriff Construction Cerp- S'soePf. Hall 'Matthew) 3.96 7p 
1.92 Spc. Ln. 3i<pc Hjmdbwno O Sp 

U.D.S G--our Ln. jimc . . Harrison f T. C.) Q.Zp 

USMC Inti. L". 4'-. 4i;pc «v:Ith wrrts. to HarMeooois Water 4 02EpePf. 2.(J125 k. 
subscribe tor sns. cl Con. Stk. ot USM 7 pcPi. 2.45 pc 
C ero.i HiwVer Stddcley 6.5l4Sp 

Unicorn Inds. Ln. Spc. Ln. 4-'iOC Hawkins Tiossn 0.7n 

Uniqate Db. 'Z-'«. 2 a. 3 _ »k. Ln. 3-Loe Hawkins Developments Ln. StV, 3 Lk 

Unilever N.V. Pfj. 3 tsubAhs.'. *i T Hsw;hotn iR. and W.i Leslie SkM. 1.75nc 

iFI 10D0> 3't l5Ubshs.'. 3 <:k '.Fi.lOQ* Hellenic Gen Trust 5pcPf. 1.7SK 

Untied British Securities Tst. SccPf, Hewitt <F.» iiaz?' SkPI, 3,0 k 
1.75k 1 Mirid 4-;pcPl. 2.17 j>k 

_ - - . - — Hoskins Vlorton 2.b33p 


United Dominions Tst.. Ln. Bk 


Xero* Cwpn. 25 cents 
Yorli Trailer 1 -0D8 p 

York Water 7 k R ed. Pt. 1976 ffmly. IOni 
2 Soc. 10 PC Red Pi. 1979 5 k 

Yorkshire Fm e Woollen Soinnert 1.072p. 
5KPt. 1.7SDC 

Young_and Co. Brewery Db. I.'ape 
Yule Catto Ln. jj.k 

WEDNESDAY. JULY 2 
COMPANY MEETINGS— 

Alliance investment 1. Laurence Pouruncy 

Hlil t-t-i 2.JD 

A ltd und. Z. St. Marv A«o. E C- 3 
Ash Spirt ni nj, Seal Lane. Shaw. 10.30 


P^nfmTd" Group CPubBahersl. Hilton HoteL 

Sctrtt?s(i L0 Aaricuf rural Securities. 48. Pal- 
merston Place. Edinburgh. 11. IS 
BOARD MEETINGS — 

Finals: ■* 

General Electric 
Ingram i Harold' 

Xlnta Kellas Rubber 

Lennons 

Rndlantf 

Symonds Eng. 

Ultra Elect, 
laterlmc: 

Brentnati Beard 

Hexello Castors and Wheels 

Howard Machinery 

DT/IDkND & INTEREST PAYMENTS — 
Clarke Chapman 2.6728p 
Dravton Cons. Tst. Do. Stk. 2 toe 

F. C Construction 1.74a 

Feb Inti. Ord. and A 0.66a 
Flight Refuelling 1 .443p 
Hall Bros. Steamship Ord. and A 1-75p- 
SccPlg.Pf. 3-5oc 
Hlghcrutt Inv. TSL 0.75P 
Highaate Optical and tnv. 1.3706 b 
M T.D. iMangula) 7 ctt. (Rhod-i 
Menteith Inv. Tst. 0.2n 
Messina rTransvIJ D«v. 9-500 So . 

Mroc O'Ferrall 1.7p 
Motheirarp 3.1 05n 
Rowton Hotels 2. 6075 b 
S elmcourt 0.38P 
Sheffield Twist DriM1.54p 
Shellaftear Price t 4021p 
Slater Walker Secs. 2.B06SP 
United Wire Mb 

FRIDAY. JULY 4 
COMPANY MEETINGS — 

Beales uohni AssKiaced Companies. 
Nottingham. 1Z 

Bntisn Dredging, Royal Hotel. Cardin, 

Butkiev's Brewery. Llanelli. 11 
Eamoraiion Co.. 127. Plccadilty. w.. 10.15 
Helene at London. 2u. EastcnsUe Street. 

Scott and Robertson. Park Mill. Dundee. 
rtz 

Scottish European Investment. 45. Char- 
lotte Square. Edinburgh. 2J0 

BOARD wit El Inluj 

Finals: 

Doranakande Rubber 
uvf.es -J.i 
Pen rad 

ua.kcr and Staff 
Interims: 

.—i.i u. F.i Secs. 

DIVIDEND U. INTEREST PAYMENTS 

Alliance fnv. 2.37p 

Bank ol Ireland Ido 

beates (John/ toSuc. Cos. lp 

Bensons Ini. Systems 4.75b 

BodyCQic I .111. 0.2651 P 

Borel (jacquesj FF.ft.5u 

Brenner 2.4p 

Buckler's Brewery 0.64o 

Calcutta Lice- Supply GdcPI. 3k 

Cater Ryder II.OSb 

Central Manufacturing and Trading 1.1 05p 

Colman -Alec E.i Inn. Ln. Stk. 4pc 

Derrt Fowncs 1.4p 

Dickinson Robinson 3.95P 

Dunlop Hlogs. 1.625o 

East Sussex Ena. a.ASOZSp 

External Inv. Tst. 1 45p 

G. R. IHoldingsl 3.5p 

Gieves i.i gp 

Gleeson IM. J.i (Contractors) 0.56434P 

Gooeng Cons. 4J75P 

Guardian Inv, TaL 1.Z6p 

Hartros Inv. Tsl. 1.12p 

Harrison (James) 1 .399p 

Hongkong (Salansdn Rubber 3 4125b 

Lang anj House Prop. 1-725p 

Lcaaeniush iDoors) o.355p 

Moss Bros. Ip 

Mount Chdrlotte Invj. 0.065b 

Nerm»ed £icc- 1-3471p 

Pcnskalen 2. 1 a 

Pyramid iPubushers: 1.29310 
Scottish Ontario Inv Tst. J.lp 
Scott's Restaurant 1.4 323 d 
S impson iS.i Ord. and A 1.31259 
5mith (W. H.) A Ord. S.6?p. B Ord. 
1 • 1 J4 p 

Swan Hunter 2.GB74P 
Tnanet Inv. TsL 0.7P 
Tootal 1 .31 7p 

Transatlantic and General In vs. t.45p 
Tncovtllc O.Sp 
Turner and Newail 4.56P 
Vickers 4.351 3p 

SATURDAY. JULY s 
DIVIDEND & INTEREST PAYMENTS — 
Annuities 2 Ijk 1 Upc._ 2 -'jbc ana Usk 
A ssociated Portland Cemant Ln. Stk. 
3 line 

Bankers inv. TsL Db. Stk. 2 k 
C ommercial Props. Db. Stk. 1 i-k 
C ornett 7i«pcBds. Red. 7i1/76 3*1 , k 
C onsolidated Stock 2 :*k 1 Upc 
Crordon 3';Klrrcd. Stk. 1 a«k 
L ondon Brick 1.15776p 
Martin the Newsagent 1.009 m 

SUNDAY, JULY B 
DIVIDEND A INTEREST PAYMENTS— 
British Shea - Ln. StL. 3to 
Charier Trust and Agency Ln. Stk. 2i«oc 
Courtauldi Spri»f. 1.7 5 dc Ln. Stk. 2 toe 
Della Metal Ln. Stk. 3.75 k 
F reemans iLonsfon S.W.9) Db. Stk. 3i-ac 
Kevsw Ulimann - Db. Stk. v. P , 
Unread Db. Stk. 3 "rat 
Morgan Crucible 4 "upc. Ln, stks. 2"oot 
and 3 i?pc 

5mltn tW. H.I Dh. Slk. 4PC. Ln. Stks 
2'* * and S'to 

Whitbread Ln. Stks. 3* and St.nc 


Tiif Fivssom. Trviis. pubiisbcd daily cxcepi 
Sundays and haltdayc U.S. SPCriSKS 
Siw.'u (air rrclEhu »3Xijn (air mailj Mr 

iiass pg “ ,,e ««> ™ *5 


■ The new Citroen CX is at | 
Citroen dealers now 
Come and see! 

"Your nearest dealer from 
the list below will be pleased to 
arrange a demonstration and 
test drive. Call him this week. 


Avon 

. fiaih.inrtriw nt te n thtotos.gJrs Of'ggj ijZ 
. Bnsioi. Beacon McuxsMSXyWZZ 

• Crts.'cl.E'4«are.233*89)90_ - 

• Lthrion-SupepMare. Raates GaRgSB. 

'• 23995 

BcdfortstUro 

BedfrYd &mnhiCBn»rtKB5«Z3 
lj^cr.:-.-*) Buzzard, caiman Mtfore.2CM1 
actksriiro 

' Cc*ri-h-«'’.7ho Fona Motor Co. 

- Bourn-; Enu 2296* 

Nflwitov. Murray £ WhiKateL419lT 
' Peat>n5.OrrratjyCart.S7D08 . 

' Sonrai'wtoletSurehnsdate Carriage Co. 

' Ascot Sttii 1/4 

•; waangffam.Canconigt3arage.73&M. 


GreakarMangaflor 

Boilon. R. PiWurciXir- Z4583 
Chi sto Sue Si. -r Gir*9’^i. 
ce 1-426 4723 '4507 

Mincffcsicftlillt. Piccsjm/ 0C1-:731o41 
C*aum LV:Tcojk- GM.ige. 
»i.4T-iz®4.-ic‘9Z 

Sahwd. Ponmon lianges C? 1-832 7371 
VAjflrt WMjai Mjl ;-r Oo 4." J31 . 

. VbnJey.LffngiO'USi uWiitoiLOo 1-730 4"i43ra 


McrtOt^ide 
Jrrjr Bcbr, 


ChalfoniSLI . . 

Gormras Cross 85581 , . _ . 

High wycombe.Russds Motor Sonnca 
Kocvau x_'70 

CambridgosWro _ . 

Duxforcj. DiHiord SenlceStaSoR. 
Saw^on2471 
Hurttingdoaf 

Tfeiertoroiigh.Fteterc3i3.67; 

Owswr. Bon^MrfOrCjniPomeSTSgTryS 
Crewe. MmMkHd BwdcGanMP.306 
Soxftzore Blue Star GaragaoBI -432 £403 

Widnas. C & T Gasge 05V4244516 

Oamand yn ne 

"ibisrdde. ParidandsJSJOB 

(urnwril 

Sr.A-rJrii.RCIbnkln 6tantfao8S41/633- 
6LIW-. HiinbCar SataI.&442D 
Cumbria 

Barrr-v. l« Barr. 31568 

Penrith ucwaiRr Rwd uaratp.^SrtS 

D urb r J l ii e 

Qk<.I"t V'ld Gntrkn Lamb Hck£n3S.516I1 
Dcic--.- 'j W. Jonxi- 7i3C£CS 

E<ei-*r. Dumir. Molor5.7731f2'l, ! 4 
Plymniih Pai Mtson S Co.36606/7 
TafOiwy. 'iTiehlon Gartga 65656/9 
Dorsal _ 

•Abbotsuu: /.Old B Sons. 247-8 

CnrifJchuich.PorKieidiiFZiBirtSlS 

Dorcttcoi-xOld & Sens. 4S6ff 

Bsate.Pnr.ndaMotors.BroBdstone3501 
Durham 

Ebrtngjoo,AiKi^i SandBRXffi 2 CB.66753 
DurhHm.Cr«ynnic Smvce Staton, 
iteinnymoor 8 1 467 1 
Evp* x 

a»iiTtiord.Hefi)cGar«|0.683£ef7 

CUcheuar. Hxwardsol CcfcftestK.77727/S 
Haiae- j.ciifion Caraways. 

hkxJ'nQ mm 60538 

Ftortut UwV>w Service Star iOTLS233l 
HoHand-arhSAHoltarid Motors. - . 

Ctackhvan-Sen 812205 4 

nimLBronhiH Mamre.DI-601 22W90H 
-So^MnaEnsrwood MororCo.84749 

Qoucntcrshlra 

ChriwnrvarvSrions AtmrniCPifrrs 55391 
Or OK sM«?r Auio Garage, t-kmn Ccmwy 219 
GkKEhsiBr. 1 feud & TcrWnscn. ZiXO. 

HjnipjhirO 

PortemouihjCrderion Gnraps&SBfll 
Souttiamp,' sn.Cmenon Gardes. 23=07 
Hwnfonf B Worccener 
Heretaro. & Tomfan son.2 341 
Ma)vWJ;a)OvmMniors.3393 _ 
Ftafcftfch.BoretosteyGara5eMeM.T3 
Sloirtridgo.lkbc iron Cars. 77272 

H w/wiM d ra ' 

Bmkhvnsted.Sfcn:S Kilburr- 2232 
HWfife.GravBiey Motx Company. 
Stevenage 51 330/861 27 
Pbcers Bar.NUdteton Matora.42391/2/3 
8L AKsns, Mkfclafan Mjtn.60401 
HumbwsWo 

GRudh. Hassle Auto Enqirieen.HuB66722S 
CioethaTK9AllredLamlaiL55558 
Huu.ThoMytcn Garage Co. 25849 
Samttarre.TiararaBefttetoySarviUfci 
60212/3/4. 

Kora u- 

Ashiousianhay (Autos), sacci/^ .{], 

Cantaoury.Jedey a of Cantertr^ry. rj L. 
Umeooume 351 
FoOvasloreo. Marern lAbffec 53103 
CftaveserviFroteyst 6521 1 
MaKtetone, Station Garage [WSterfngtwyJ, 

- 612358 

Margate. Matin Vlfaffer.'mariat 2C404 
•Sevenrate. Colin 3iro.54iM 
SoverwaFs-WmiW Hart Gflrvce 53328 
TimortagaWells.GE. Tunbridge. 35 ill 
Lancashire 

Blackburn. Savoy Minors 22J07 
BiTCkoxilX'c^ri Gan?g» Ci«69 
fteolon.Sioddwim Mc.iors.na352' 

Lefcaaer. Blue Star Garages 0533-63371 
Leicester. Reggte Garage. 70834 7 
Uncoinstere 

Boston. Ba strand ol Kincn.7E2^J3 

* Hancastie, H J. Bullwink te. BaumCiar 252 
Lincoln. Kesleiwm Cars. 73358 1 

Greater London 

E-1Z &wyill Motors. 01-5 S3 0098 
N.1 .Coifiers Oarage. 0 H226 34 37 
N.WJ.GN.K.MOICVS. 01-435 5712 5333 

M. W.5,Shaw & Kilbum 01-485 S5S5 

N. W.7, Continental Car Gemre i Mril Hiin 

cn-flsaeasi ’ 

SE. 22. Mess Autcs. 01-693 Sill 

* S.W.2 B.W.B. Motor Services, 
01-67-14421/1549 

S.W 3. Noranrs c4 Wfistmlrrster. 5931 

S W.8. Mormans o I WiKtminslor. 0 1-6ZZ 0042 
S W.ift.StreattiaiTi High Service Soiior. 
01-677 3533 ' 

S W 19. Fteollngham Garage. 0 1-788 4 577 
Wi Eurocars. 01-723 1821 
•W3.F j DeaytonS San 01-992 5181 
W.12.S E Themes CoIChiswicKL 
01-7439536/96 9360 
fisbtom E . S Moots 52r25 
Brorntey, Norrorvl 01 -WO 1194 -i S 
Croydon. BaJo & Co 01-688 3131 
Ptnocray. Fooccray Savee Salion. 

014)00 T9S1 

HornchureSi. KarTxsu.- Garage. 4CS95 
Klngston-on-Thanws.T W HoRktee. 

01-546 8201 3 6 01 -546 9292 
■MoretaL AJ*1 S MoMrii. 0 1 -S4Q 6492 
NorithKiod.Coiir/er Fsher. 34 m 
Twickenham. F^retavBffOi Meiers. 
01-8923379/3762 


Higher Bc&ngton. SiOW.W ti -jrocr.r.7 
Senroe Camcany 05 1 -008 2.NJ 
Lr/grttoi.DoubU.i'S : kjK/r- 05i-4.~3.je: T a 

Li.fttpKi. bnacos Garage. 05 1-Z2B 2532 

HbGt AOdlandEs 

Birm nghmCaiifcniia/teloconl or. 

QZ 1-427 5231 .-3 

•BirrrireperrvtiafteyCorniiTerYjlCai 
021-4404806 ' 

Birnsnoham, Steerrare: Motcr^ 02WM33F4 
SoUnJU.CSkFamlaAtBaoaiKCT.QZI-7072122 
SLTronCofcsftad.OawJ Hum. 

021-3314367. 

\MYemaiT®taa1«»drimCa3.771235(WT 

NtxMc 

Ooarttam &4 e/sA. Dsnwer Garaqa£ 115 
HsiL Norm Norton-: Groaqc. 3203 
Hwi'jjnacn. BcvUim BfoOtam. 2683 
Ncrroch-AJ-SJCftr sav*t4K: 1 
GLYjrmctmi. HA L<rve Geraoo 6 

SfiftiM Strion. Batter Hoigliam Z7I 
Northamptonetiire 
- Fans Barton. Abbot, 1 ; Garage. 

Noniuiirexon 5i 044 
llonnwrpian . ur«u tViraoo.713202 
NantunbKTKl 

Cn-’-l'n/vo.-.^tiirca GShtrui 2S22 
He.-rt- j«l Heuwr Cor i'jrffa. 2613 

Noting! umJ tno 

M.i.vitoirt.MngsMi'lGftraqP 219M 

kllinriiii* fcriS-'/J 3:ren I.t-O/Ors 

ibh*.*vio*h!t. rVMeei 
OilarlsNn: 

Bttftni 'Zc* S airr_7ZCi213 
PCroilingi«i 1 A.Fi.SAS.HOw.e.425 
Sawn 

Sh.rf.-ebury.GiMn Bretf«fs.4CC3 


Taunr-on. Dunn 1 Motors 26G7. 3,3 
Staffordshire 

Birtir.-onTrenLCJiufch Gredffv Gjrsga, 
SrradltrtCOM 2-V54 

SIM acn-Trgm.PzjySPKxta , .31222S 
' Suffolk 

Bury Edmonds. WEnrSen Motor Co. 34 IB 
Jpjwiim. Sawn Clara pa. ft 7645. 

Lo-.'.ostcff .Tricon tioi Cjri.4404. 
*Saxmurxtum, Gaxxrc's cl fksxlianti 
Rendham4T0 
Surrey 

Ojuc.Yftc'omBr-sttwraHoadrsyDc.'.Tiaj-J-T 
Cotslwn. T.SVrHTilteq.j.S'tea 
GacWmnvi WiOons BroihEis.23555 
EastSirezex 

BWte.H H,0.1tE<.Srtr)lfY,^»T4y 207 
BMM.MerstaU'.iWi rhnlrauJ 932177 
Enql«i3n.V'*3mvirvj Morors 2 1*0 1 
Eailbounw.comlsld (Xnqe. 22214 
Fore« Bow. Sroneijone Gar.oge.2* 2-ft 
Rc«irt»toar-Bciimad0an Moiors 
Bngn;orJ263vs 
IM»t Sussex 

Bafhafr.Cus AMI Gjnm-?.577ri7'S 
CraMev. Fiews Ol c«ai*l«w 2SS33 
FWvwrtn. Allen Biwnort.Northcwl 
WOrtrong. rtbrihlng MoWrs.200071. 33673 
TynolWoar 

Hewc.isite.Wm.jw> Mcrtni Cc 37a2T/£.3 
ScmaerUnxI Gnnwin U-Mhrr ft." H>7 
V/hntey B-iy. AnoSonno6S.25309'i3SJI1 

warelclsniro 

StraflwcFcrMuon.CJievron fito:orc.e9690 

Wtfro 

GLE-cdw/ix GLBedwyn fAalors 4 13/234- 
Safiebay.C-rti'jnon Ganger: >4136 
Svwndcfi.£ianHiilGan>it£hr:wnlVftTi7 , c272t 
North TOffctfifnc 
Kwcqoi-s.B-T-tirr: 4T>? 

Scarboroogh.Ejrtuin Cira West Aster 3421 
York. Haw s a 

South Yorkshire 
Dona«sk?r J.<3 

OohiirT^D0.Doam^->> mt-i-v Co •&£ 
Bhe' r ".>H.Cmo/jac.u-6^ , -K- < '642 IC9 

VYestYokstwe 

Bruffori JackAh)ic''rtC.vv.495ft4C i J 3.*3 
Hi.-Ctterji?laborLane:.l'..';*T.S61t4 b.H 
Lm-fc.Bm’olSrMcic* ...?8C'3i 
Lcr-i..Lj-:iiCivrjXi.PuO^, rr226.7 
SCOTLAND 
Central 

Sftliri; if.'T 7-gr/iCOCOi 

Bv.no-.'r£tL-n 3 ) : ~S¥. 

Rto 

V—y/yn ’■7.-..iho/TiCijrM‘;.252 

F.i- ^"-jv jMT 

Soi« 4 ore Cc 4 7ft5 

Gramp-an 

Aba 1 Bwkli C, aaga. 43327/3 
Fc» ri-* . j.qr->id Cjjs. 2^55 
Lothian 

Hdmcu-71 GorisnCMacAridrow. 

031-^9 7257 
Straihctyde 

A;-” hteaiMielJ M:lor!.672S2 
da^gciv. Nt-oitre C^rb.04f-322 464 3 
Gc«jf -sck. Manor Garaoe. 32358 
■ Tjyado 

TXincKO.Ertr.'anlLStowai 220CD 
Penh.TlicnwiLTue S 3005.23335 

wa.es 

Owyd 

VJhrnriam. V nc»?ra GmontMU3.S431 
South Qtemq mn 

CareSff. Carmo 1 Nash ol C-vOW 334211 
Swansea Gore fevtoo Stfllion 322-15. i7H» . 
Gwoni 

2ta?ctw>oc<J Meters. 71955 72147 
Gwynedd 

Uawurino. i‘*sabnore iisogo.7;60r 
ULSTER 
Antrim 

BgifcsivLK Conrvjif, 1 2 i /2 

jBusfchiLs. .' c H;dll'.fc*v 4;- 2 
Pcifckraoi leAVdii an Chc^nv 208 

EIRE 

DuW-ii Ciirwn Irrocrtcra. 502677 

ISLE OF WIGHT 

San yznn. Shk» .-.n (iiragc Co.2£S1.'2 
CHANNEL ISLANDS 
GL-ynij’/.H CTxreon S Son. 3757 1 
werMjr.6enio= ‘ijrarje.Ccnirai JHi-t 1/2,3 *-■ 

4 Sav'^o Agtni: ei.y. 



Citroen CarsUd.Mill Street, Slough SL2 5 DE ; 
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When you arrive in the European CaroftheYeai; 
people notice. 

The new Citroen CX has presence : an air of confidence 
which reflects its classic breeding and advanced specification. 

Unparalleled comfort. 

As a passenger; you will appreciate the light, luxurious 
interior and generous legroom. 

As a driver; you will like the compact dimensions of the 
car and the perfect driving position. Essential switches on the 
futuristic instrument/control panel are at your fingertips. 

Hydropneumatic suspension, now more refined than 
ever; ensures a smooth level ride and impeccable roadholding. 
New-type construction keeps the CX whisper-quiet. 
Upholstery is rich Jersey cloth for all-weather comfort. 

A concern for your safety. 

Yom life is valuable.The CX is conceived to be the 
safest car on the road. 

The passenger compartment is strong and rigid, while 
the rest of the bodywork is impact absorbent. 

Hard edges inside are eliminated by generous use of 


Remarkable economy. 

Even a car in the executive class must come fully- 
equipped with a social conscience in 1975. 

The CXis light on energy consumption, because the 
elegant body has very low drag. 

Both the CX2OO0 and CX2200 will give you27.7mpg 
D3N, remarkably economical for cars of this class. 

The CX2000 has a 1985cc engine, top speed 108mph. 

The CX2200 has a 2175cc engine with a top speed 
of lllmph, and a more luxurious specification including 
electric front windows. 

Car of the Year. 

The CX was voted 1974/75 European Car of theYear 
by an overwhelming margin. It also won the Style Award at 
Geneva and the French motoring writers’ SafetyAward. 

Europe’s motorists have got the message-so youmay 
have to wait a while for your CX 

But don’t wait for a test drive. See your nearest 
Citroen dealer, whose name is listed on the page 
facing. Or write for a CX brochure to Citroen Cars Ltd, 

Dept G7, Mill Street, Slough SL2 5DE 


The ^Financial Times Monday June 


Please enquire about ourPeisonal Export, KM. Forces and Diplomatic schemes. 


Citroen CX 

Europe^ Car of fhelfeac 
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BANQUE EXTERIEURE D’ALGERIE 

Managed by 

UNION DE BANQUES ARABES ET FRANCAISES - U.B.A.F. 
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ARAB AFRICAN BANK ARAB BANK LIMITED ARAB FINANCE CORPORATION S.A.L. 

kiJLJl aj-i— *ibJl .J.f .J* i-JU.' * — -^1' . 

BANKERS TRUST COMPANY CREDIT LYONNAIS FIRST CHICAGO LIMITED 
— -JjjSii — 'j ... 

LIBYAN ARAB FOREIGN BANK 
I sJr-ali 

Assisted by ‘ 

BANQUE COMMERCIALE POUR L EUROPE DU NORD (EUROBANK) 
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CREDIT COMMERCIAL DE FRANCE 
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Provided by 
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Arab African Bank - Cairo Arab Bank Limited Arab Finance Corporation S.A.L. 
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Bankers Trust Company Banque Commerciale pour 1'Europe du Nord (Eurobank) 

i ^L^S’c— y .j^Kj Jti-J ^Ind 1 •Li—! 1 

Credit Commercial dc France Credit Lyonnais Deutsche Gcnossenschaftkasse 
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Arab African Bank - Cairo 
Jtii 

Bankers Trust Company 
Credit Commercial dc France 
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Libyan Arab Foreign Bank The First National Bank of Chicago (C.l.) Ltd. URAF Group 
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Arab Inlenutlonal Bank 


Anocbitd fa pan esc Sank (liUcrnjikmal) Limited 
OuJ c J 1 ) «LLl jjliL- 


Booca Commerciale lulluu (hentu Limited 

—-.t-a 1 -yv jy-- sf'^- 


Bank of Credit and Commerce International S-A. Basque Europccnne de Fi non cement (The Fidelity Bank) ( Banque Europcennc de Tokyo' 
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Banque Franchise du Commerce Etirricur 
LfjUJI ^-yll ClJl 


Banque Generate du Phenuc 
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Banque In terroo linen tale Arab*-' 
oUa'^^ad’s 


Banque iT Invest isaement et dc Financcment S.A.L. ( IMF 1 1 


Baseriaehe Landobank International S.A. Chemical 8ack 

f Jtfciiy.' .lUjM'i j ,jX •H-. J'S^S 


Cisalpine Overseas Bank Limited 
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Commenbank International S.A. 


.P.j- J-i^ywS' 


Credit Suisse (London Branch) 
t j-*J yi uf-H/ 1 


French Arab Bank for International Investments - FRAB Bank International Japan International Bqdk Limited Kredietbank N.V. 

^tll j-dl' »lUl JUJ Jy-d' J . J 

jf 

Kunah Inlernalional Finance Co. S.A.K. Lav or o Bank Overseas IV. V. Liles Bank S.A-L. x Atovcon Narodnv Bank Limited (Beirut Branrh) 

• d p J- gbd‘ jLrd* Vi/* 1 ■SjrtA 1 JLi«rt -- * i I 

Repoblir National Bank oF An York (Inlernalional) Ltd. Tevas Commerce Bank National Assuciatioo The Briibh Bank of the Middle East 
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Kredietbank N.V. 
^I.J Jb 


The Nikko (Luscmfaonrf!) S.A. 


The Sanna R .ok of California 
lUy*lttf U*jl Jb bL. 

West LB Intcrnaticuial' S.A. 

•f J 1 J** 4 *!^ 


Union Bank of Switzerland (London Branch) 
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UNION DE BANQUES ARABES ET FRANCAISES - U.B.A.F. 
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appointments also appear 
to-day on page 36 
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Solution 
remote in 
Sharman 
dispute 

By Our Labour Reporter 

ALLEGATIONS OF violence and 
blackmail by members of the 
National Graphical Association 
have produced a bitter back- 
ground for moves starting to-day 
to solve the five-week dispute 
between the union and the Peter- 
b orough -based Sharman group of 
newspapers- 

Neither side was hopeful last 
night that a joint employer-union 
committee will be able to find a 
solution after first hearing evi- 
dence to-day. The dispute over 
the introduction of computer 
typesetting machinery ’ stems 

from the increasing pressure 
which technological develop- 
ments are putting os NGA 
members. 

Mr. John Sharman, managing 
director of the family company, 
said' last night that he conld see 
little prospect of an end^ to the 
row- unless “the union is in a 
mood to accept what we want to 
do." 

He warned that the company 
would not reinstate all of the 40 
NGA members now on strike 
because of bitterness created by 
picket-line Incidents. He claimed 
that journalists and other, staff 
had been intimidated and that 
the NGA was now trying to 
“blackmail” his- company by 
threatening advertisers with 
Sharman newspapers that their! 
advertisements would not. be! 
bandied in any other publica- 1 
tions. 

The NGA claims that the com- 
pany introduced the new' equip-! 
meat. Optical Character Recog- j 
nitlon, without prior consultation I 
and it fears consequential redun- 1 
dancies because NGA .members 
will lose some of their traditional 
type setting work. Sharman says, 
boweyer. that it installed the new 
machinery so that its ' weekly 
Peterborough Standard could be 
printed as an evening newspaper 
without an increase in staffing 
levels. . 

On Fleet Street, the NGA is 
faced with even more for- 
midable technical challenges. 
Several .papers are about .to em- 
bark on tbe introduction of 
sophisticated machinery. 

Already the Daily Mirror 
group, the Daily Express and the 
Guardian have announced plans 
to introduce up-to-date plant, and 
other .papers are .expected to 
unveil schemes in the near 
future. 

Although accepting the inevit- 
ability of sucb schemes, tbe NGA, , 
the union which will be most 
affected by these changes, is 
unlikely to agree to any enforced 
redundancy and is certain to 
insist that any reductions are 
through natural wastage. 

U.S. talks 
bring hope for 
sit-in workers 

DEVELOPMENTS are expected 
this week in the Imperial Type- 
writers factory workers sit-in at 
HulL A Transport and General 
Workers’ Union negotiator is 
expected back from America 
to-day with news of discussions 
with an international company 
of office equipment manu-' 
facturers. 

Mr. David Cairns, TGWTJ 
Humberside regional officer, said 
that if the negotiations were 
successful. a new company, to be 
known as New Harmony, could 
be in business producing office! 
equipment by the end of tbe 
year. The workers would have a 
S I per cent holding. . 

Abou-t 300 Former workers 
began the sit-in when Imperial 
Typewriters closed the factory 
for economic reasons in 
February. 

Ladbroke’s 
dismiss 300 

THREE hundred Glasgow em- 
ployees of Ladbroke’s, the book- 
makers, have been sacked for re- 
fusing to call off a - week-long 
strike. 

A company spokesman said: 

* The people on strike have bepn 
dismissed. There no longer is a 
strike.” 

The managers and settlers 
wanted a wage rise of £10 a 
week. A meeting with Ladbroke's 
management failed to resohre the 
situation.' ’ . • 


ITV blackout threat Unsocial 

„ hours pay 

lifted for more talks sought in 


BY OUR LABOUR REPORTER 

A THREATENED blackout of 
independent television . pro* 
grammes was lifted last night to 
allow fresh negotiations on a 
25 per cent pay claim by the 
Association of Broadcasting and 
Allied Staffs. 

But the action by ABAS- mem- 
bers in transmitter stations could, 
go ahead later this week if 
to-day’s pay talks fall to break 
the deadlock which emerged 
during negotiations with the 
Independent Broadcasting Auth- 
ority last Friday. 

The employers have offered 22 
per cent rises payable from 
July 1 to their 3,000 technicians. 
Threshold rises have nor been 
paid under tbe current agree- 
ment so- the offer is all new 
money. But it falls short of the 
ABAS demand for Increases 
matching the total retail price 
index rise for the past year. 

Mr. Paddy Leech, deputy* 
general secretary of the ABAS, 
said last night that the union bad 
dropped its original claim for 30 
per cent, rises pins improvements 
in a range of conditions after the 
IBA insisted that the eventual 
settlement be within the social 
contract 

" The 25 per cent we are ask- 


ing for Is In line with the retail 
price Index and with the social 
contract's guidelines. ” he added. 

Mr. Lehirh said that the ABAS 
had: called its transmitter station 
representatives . to a meeting 
to-xfiorrow to consider the "out- 
come -of to-day’s talks and, if 
necessary, to make recommenda- 
tions for future action. 

. ' The course of the IBA nego- 
tiations may be . influenced by 
the- fact that tbe ABAS has not 
yet reached agreement with the 
BBC. 

The union has turned down a 
31' per cent, offer and there are 
suspicions that the Government 
is-’’ exerting strong pressure 
behind the scenes to avoid a 
repetition of last" year's crash 
when Ministers accused the BBC 
of breaching the social contract 
by agreeing to rises of well over' 
20 per cent. 


trawlers 

By Our Labour Staff 

TRAWLERMEN IN Britain's 
major fishing ports are seeking 
a 35 per cent, pay rise in the 
form of an “unsocial hours" 
award under their next annual 
pay agreement 

The claim, of £1030 °o katie 
rates for a seven-day week, 
■would however mean a rise of 
between 15 and 20 per cen ^- 
average earnings for some 4.000 
trawtermen in Fleetwood, 
Grimsby and Hull. . 

The employers have rejected 
the idea of an “ unsocial hours ” 
payment, but are consulting 
among themeslves about what 
rise in basic rates they are pre- 
pared to offer as an alternative. 
The men's union, the Transport 
and General Workers' Union, is 
insisting on an additional £10.50 


TUC guide for workers’ safety 


THE.. TUC publishes to-day a 93- 
page handbook, - Health and 
Safety at Work J as a guide for 
workers' safety representatives 
whb are to be appointed later 
tfas year under the new Health 
and Safety Act 


The handbook, price 2op. 
covers the whole field of in- 
dustrial health and safety and 
is. according to the TUC. lit*- 
first of its kind to be published 
since the new legislation 
enacted; 


Businessman’s Diary 


U.K. TRADE FAIRS AND EXHIBITIONS 


Date ‘ Title 

To-day Royal Agricultural Show (cL July 3) 

July 1—3 Electronics Exhibition • 

July 1—4 B’ham and Midlands Bus. Equipment Exbn. 

July 8 — 9 ’ Business *75 Exhibition 

July 8 — 10 Great Yorkshire Agricultural Show ■ 

July 8—11 IntnL Audio-Visual Aids Exbm asd Conf. 

July 11—12 Kent Agricultural Show ... 

July 14—26 North-West *75 Home and Leisure Exbn. 

July 18 — 26 ...... Brighton Antiques Fair - ‘ y.' ; ... . 

July 20—21 Fifib Catering Services 'EJt^iWtion f 7 

July 20—24 Northern Lighting Exhibition 

July 20—24 .I....- Harrogate Gift Fair 

July 22 — 24 RoyalWelsb Show ...... 

July 28— Aug. 1 . Jntnl. Fire Exhibition and Conference 
July 29— Aug. 2 . Tyneside Summer Exhibition - 

August 2 Perthshire Agricultural Shaw 

August 3-r? Midlands Toy add Gift Fair . .1 


. ’ Venue 

Kenilworth, ’ Warwicks. 

Leeds University 

Birmingham 

Middlesbrough 

Harrogate 

Olympia 

Maidstone 

Blackpool 

Corn Exchange 

Regent Centre Hotel, W.l 

Manchester 

Harrogate 

Builth Wells 

Olympia 

Newcastle upon Tyne 

Perth 

Solihull 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Current 

July 1— S 

July 3 .v. 

July 4 — 5 :. 

July 4—13 

July 6—11 

July 8— 17. 

July 14—18 

July 14—18 

July 15—24 

July 18—20 

July 20-^Jan. 18 . 
July 26— Aug. 3 . 
July 26-rAug. 3 . 
July 28— Aug. 1 . 
July 28— Aug. 2 . 

July 29 — 31 

August 5—8 


International H 
Housing and B 
International J 
Zambia Tradew 
Glazing and VS 
Food and Agns 
Pure and Appli 


[tor Show fcL.July 61 

ilic Works Exhibition (cl. July 6V 

ba Saba Trade Fair 


Glazing and Vfindow Frame Exhibition 
Food and Agri«ltuik!. Machinery Exhibition - 
Pure and Applied Chemistry Exbn- and Congress 
IntnL Fire Engineering- Exhibition ': 

Medical' Exhibition;* V. ^ - * . . . 

National Housewares Exhibition 
Manf. Equip, for Aluminium Products . 
Processed ind Speciality. Foods Fair 
International Ocean Exposition 
Dornbirn Fair- 

International Arts and Antiques Fair 
Packaging- and Food Processing Exbn. 
Instruments, Automation, Electronic .Control 
Western Packaging Exhibition 
Aids to Navigation (Trinity House sponsored! 


Athens 

Naples 

Dar cs Salaam 

Ndola 

Stuttgart 

Sao Paulo 

Jerusalem 

Moscow 

Johannesburg 

Chicago 

Moscow 

Bombay 

Okinawa 

Dornbirn, Austria 
Helsingborg, Sweden 
Johannesburg 
Melbourne 
Anaheim, U.S. 
Ottawa 


BUSINESS AND MANAGEMENT CONFERENCES 


Current. Urwick Man.: Comp. Systems Analysis fcl.* July 11.) 

To-day Computer Power. Advanced Filetab l cl v July 1) 

To-day Steal. Man.: Creativity and Innovation (cl July 11 

To-day -. S. Wales Eng.: Materials Gons. (cl. Jply, 2) . 

To-day Duncburch College: Offshore*- Oil (cl. July 21 

To-day :.... Aberdeen — Europe's Offshore Capital tel. July 3) 

July 2 ...: .;.... Assn, of Cerl Accnts.; .Current Taxation . 

July 3 Inbucon/A.l.C.: Joh Desigo at Work 

July 3 South African Investment Seminar . >••.: ; 

July 3 JACTA: Timber Products Seminar j ; . V.?^ 

July 3 Stanilahd Hall: Outlook for Lelsure to '1980 

July 7— 11 ...... P-E Cons. Group: Maintenance- Management . ... 

July 7 Financial Training: Inflation Accounting 

July 8 — 16 FT Man. Serv.: Getting. Fin.. Facts Straight 

July S Arab Mkt Res.: Selling to Arabian. 'Peninsula 

July 8 — 9 Graham & Trotman: Offshore Service Business 

July S BAC1E: Television in Training. , x 

July 8 ......I....;... Inbucon/A.I C.: Relocation or Dislocation 

July 9 Insi Directors: Cap. Trenx.; Tax-'nhd. Small Bus. 

July 10 New Law Journal:- Revenue ‘La\y 

July 11 — 13 IEE: History of Electrical Engineering 

July 14 CBMFE: Electronick-irt Offshore Operations 

July 14—18 ...... Louis A. Allen & Ass:: Professiopal Management 

July 14 — is - ABRAXAS: Basic Syhecties Course 

July 14 — 18 IPM: -Work of Persdmiel "Department 

July 14 — 18 Harry Mitchell &^Partners: Incentives 

Julv 14 — ts insr. of Purchasing: ^Practical- Buying 

July 14— rlS ....... Kepner-Tregoe: Decisioti-Making _ 

■TuW IS North Paul & Ass.: Ttansactfbnal Analysis 

Julv IB — 19 RIGS' annual conf.r Energy and Development 

July iff ..... Market Imp.: Where have; all the Profits Gone? 

July 17 Inst. Manpower Stud:: Industry's Manpower Needs 

July 17 WTRA: EEC and U S K "Wool Textiles 

July 37 IARC: Roth well Miller Interest Blank * 

July 18—19 - Inst Mel Tpch.r Optical Microscopy 

July 23— 24- Financial Times, Irish ; .TSmes . and Berlinske 

Tidende: Europe after the : "Referendum 

July 29 — 31 ; ASM: Project Management 

August 3 — 8 ...... N-E Loudon Polytechnics Systems Workshop 


Slough. Bucks. 

Cannock, Staffs. 

London Bus. School. N.W.l 
Cardiff 

Duncburch, near Rugby 
Aberdeen 

Imperial Hotel, W.C.l 
Barrington House. E.C.2 
Intercontinental Hotel 
JVFBTE Conf. Centre, W.l 
London Hilton, W.l 
Egham. Surrey 
Cafe Royal. W.l 
Charing Cross Hotel, W.C.2 
Cafe Royal, W.l 
Manchester 

Goldsmiths’ Coltege. S.E 14 
Financial Times Cinema 
Roval Garden Hotel. W 8 
Cafe Royal. W.l 
Manchester University 
Cafe Roval. W 1 
Grand Hotpi. Eastbourne 
Richmond HHl Hotel 
Berners Hotel. W.l 
B“pstnn. Notts. 

Nottingham 

Whatelev Hall. Rin bury 
Th** Gloucester. SWT 
Edinburgh University 
Portman Hotel. W 1 
TiOndnn Seh. of Eei-inoinirs 
Headinglev Lane. Leeds. 

57. M.trrlebone High Si . W.l 

Sheffield 

Dublin 

Piccadilly Hotel. W.l 
Chelmsford 



A billion dollar U.S. Corporation, preeminent internationally in branded soft consumer goods 
and with o substantial growth record, plans to make the following appointments in one. of its 
European management centres. The management centres carry full profit responsibility for 
manufacturing, marketing and distributing merchandise through subsidiaries in a group 

of major European markets. 

: M.I.S. Manager: 

Working closely with parent corporation. Working closely with users at area and 

area, and local subsidiary staff, the person subsidiary levels, the person appointed will 
appointed will be responsible to the Areo manage oil systems and DP activity to meet 

Executive for the planning, control, reporting, the area's business information needs, 

analysis and compliance functions covering including initiating appropriate recom- 
aceounting, budgeting, tax, treasury, credit mendations on hardware and systems 

and DP activity. The area involved currently development. He will supervise a staff of 

turns over in excess of $ 50 million. around 25 and a total budget of up lo 

Essential requirements of the post are a ® ^ million. 

recognised accounting qualification plus Essential requirements of the post are sound 
up fo 10 years progressive experience technical competence in the DP field, 

having led to a senior control position with coupled with extensive proven skills in the 
multi-national responsibility, preferably in ’ management of technical projects and 
a consumer goods industry. resources in a mixed manufacturing/ 

marketing environment 


Both positions are based in Brussels and will carry substantial compensation. Relocation assist- 
ance will naturally be offered where necessary. If you fully meet the specifications, please write 
providing details of career and compensalion developmenl lo date to Universal Media, chaus- 
see de La Hulpfi, 122 - B-1050 Brussels (Belgium), which will forward Please mention the 

reference FT J318 on the envelope. 


IDE BKYHB MIBKOMWBIML 
BIVESTMEMT FUND N.V. 

. . . DECLARATION OF DIVIDEND 

At the Annual General Meeting of the Dreyfus Intercontinen- 
tal Investment Fond N.V., held in Curasao oh April 28. 1375, 
the Shareholders of the Fund, acting upon. the recommenda- 
tion of the Fund’s Board of Directors, -declared a dividend of 
£0.08 (U.S.) per share to Shareholders of record on June 20. 
1975. This dividend is payable, on June 24, .1975, to holders of 
bearer shares upon surrender of Dividend Coupon No. 5 'as 
attached to the share certificate, to one of the offices of the 
paying banks listed below. This distribution is being made 
Crom net investment income. 

Muvu Grenfell & Co. United 

23 Great Winchester 'StraiL ' 

. Louden EC2P 2AX. England. ; 


Deutsche Bank AG 
Grasse Ballosstr. 10-14 
Fnnkfurt/Main. Germany." ■ 

Basque tatonttti entail i timers bo erg 
2 Boufavard Ruyal, 
tiniemtoerg-Ville, Luxembourg.' 


Montreal Trim Company 
IS King Street Weal 
Toronto, Canada. . 

The Royal Bask of Canada [France) 
3 Rue Serbs, 

Peris. Frawe. 


Dividends payable ou shares held in a Dreyfus Intercontinen- 
tal Voluntary Account will either be paid directly to the 
Account holder or automatically reinvested, depending- upon 
the election made by the Account bolder when his Account 
was established. 

The Semi-Annual Report as of February 28, 1975 is now avail- 
able at tbs 'offices of she above-mentioned paying banks or at 

Dreyfus Management International GmbH, ^ . 
Majdmillanstr. 21, & Munich 22, Germany- " - 



Budding and Chril Engineering Contractors 

SUMMARY OF RESULTS 


1974. 

Turnover £18.700.000 

Profit before tax ... £877.000 

Ordinary dividend* 4BSp- 

Ner assets £1.813.000 

Earnings per share I0.S2p 


1973 

£13.900,000 
£681,000 
~ 4.13p 
£1,573,000 
9.4ii P 


* gross- equivalent adjusted for scrip issue 


1972 

£9.700.000 
£434,000 
3.94p 
£1.306,000 
6.70p . 


The Chamnan, Mr. Harold A. Whitson. C.BJL, B.A„ reports?-? 

• Another good year. 

• Development. Ltd. program;; satisfactorily ft. 

. Scotland at Alness. Dingwall and lnvergordon,' as 

well as in other parts of the country. 

• Signs of recovery in private house market and start to 
be made soon, off a limited number of new houses. 

0 I s 1° C “ nti!me t0 8ive the besl possible service 

to clients both pn.au and public, but future mil depend 

U L j , ° n . K f rati f‘ “« °Pft™e of severe economic- aid 
social problems facing the country. ■ 

c he f “ U - Hep “ rt ani Accounts may be oba&f 
from the Secretary. . - 

; M£LVILLE * DUNDAS * WHITSON LTD^ . ^ 

25 Blythswood Square, Glasgow G2 4AT L l. -^ 
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HOME NEWS 


Inflation-proof scheme for Success of new lathe Witnesses 
National savings starting improves EMI-MEC fr01 


BY CHRISTOPHER HILL 

THE NEW National Savings infla- 
tion - prour Save - As ■ You - Earn 
scheme comes into operation 
to-morrow. 

h is intended for savers aged 
If* or over who wish to save a 
fived monthly sum. varying 
between £4 and £'20 over a five- 
•.ear period. On repayment, the 
GO contributions will he adjusted 
in line with the change in the 
Retail Price Index during the 
period they have been invested. 

A i flic end of the *ve years, 
an alternative tn repayment is 
to leave the money invested for 
a further two years. Then they 
will cnnlinue tn be adjusted in 
line with tlie change in ihc RP1 
and will qualify for a bonus 
equal to two monthly contribu- 
tions. 

SAVE is free from income tax 


or capita] gains tax. Investors 
whn surrender their plan at any 
time after the first year qualify 
for a 6- per cent, interest rate, 
but will not qualify for Ibe infla- 
tion adjustment. 

.Monthly payments may be by 
banker's order. Giro, cash over 
the Post Office counter, or deduc- 
tion from pay. But savers who 
wish to pay by bankers's order 
should note that the application 
form is available only at banks. 

Giro and cash payment applica- 
tion forms are available at Post 
Offices. The application forms 
come in different colours — red 
for the bank standing order, 
green for the Post Office, and 
black and blue for variations of 
the employers' scheme. 

Fuller details about the ‘terms 
of index-linked SAYE are set out 


in the prospectus attached to 
application forms. 

This is the second of the 
National Savings inflation- 
proofed schemes. The first, the | 
index-linked retirement certifi-; 
cates for people of State pen-i 
•sionable age. was launched on 
June 2 and attracted £10m. in | 
each of its first two weeks. ; 

The Department for National 
Savings thought that initial appli- ! 
cations reflected larger sums 
from more sophisticated in- 
vestors. whereas larger numbers 
of smaller applications might be I 
expected as the scheme got under ■ 
way. ! 

In the first week there were 
reports of some Post Offices and ! 
Trustee Savings Banks running j 
out of application forms. The 
investment limit on the retire- 
ment certificate is £500. 


job prospects 


Witnesses Plan for European 
called from parcels network 

Israel j BY ROY HODSON. REGIONS EDITOR 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Ford may return to separate 
car delivery charge 


BY PETER FOSTER 

— — FORD MOTOR Company !s to 
r-r^^rhange the pricing structure of 
; cars. . 

.v V ' Delivery charges — included Jn 
•_ ’• ~ y tfthe list price of Ford cars for 
.^Slhe last 10 years — are expected 
be excluded, the practice 
^^followed by other major manu- 
: • . , facturers. The delivery charge 
• 1 : j(fU Js usually about £25. 

- Since the now regular quar- 
terly round of raolbr industry 
price increases is in full swing 
it is also expected that Ford will 
make a price announcement 
shortly. The company will be 
keen to avoid any charges of 
concealing ‘‘ price increases 
through the exclusion of delivery 
charges. 


The Office of Fair Trading has 
for some time been negotiating 
with the Society of Motor Manu- 
facturers on a code of -practice, 
which it announced to-day. has 
been agreed in principle. 

The OFT has stressed that 
there is a need for -the adver- 
tised prices of cars to be pre- 
sented clearly and on a compara- 
tive basis by manufacturers, so 
that consumers can make a 
valid comparison. 

One of the main reasons 
behind Ford’s move is likely to 
be that tbe company feels that 
it has been at a disadvantage 
when prospective customers 
have compared itbe prices of 


A £3M. research and develop- 
ment programme by EMI-MEC. 
the EMI Group's machine tool 
subsidiary, to produce a new 
automatic capstan lathe has paid 
off at just the right time. 

It has been successfully pre- 
sold overseas and as a result the 
company will be taking on more 
employees at a time when it 
would otherwise have bad to 
declare redundancies in view of 
the world machine tool recession. 

Mr. Douglas Love, EMI-MEC's 
managing director, says that 
£500,000-worth of the new 
machines, which cost around 
£10,000 each complete with tool- 
ing, have already been sold for 
export delivery starting in 
January. 

When the automatic lathe, 
controlled by a plugboard instead 
of tbe more expensive computer- 
ised techniques, went on show at 
tbe European machine tool 
exhibition in Paris whicb ended 
last week, tbere was also con- 
siderable. interest from U.K. 
customers. 

“We were slightly embarrassed 
by the British interest in the 
machine and we are now slightly 
oversold.” said Mr. Love. 


He estimated that the com- 
pany. which employs 212 people 
at its main factory’ a* East Grin- 
stead, Sussex, and a second unit 
at Holsworthy. Devon, would 
need another 100 people to cope 
with demand. 

Tbe company, in good years, 
had been selling 50 a month of 
its previous best-selling capstan 
lathe “and the potential market 
for the new one is even bigger.” 

The standard capstan lathe 
was designed 50 years ago -and 
since then there bad been no 
progress at all in tbe U.K. “ The 
foreign companies are producing 
beautiful machines and we 
couldn’t wait for .someone in 
England tu do something, so we 
designed our own. It seems to 
be a world winner and without 
it we would have been m very 
serious trouble. But now all our 
people will be employed in what 
is a deep recession." 

First orders were taken from 
overseas agents who saw only 
photographs and specifications. 
After Paris the machine, known 
as tbe Auto Sprint Series “ S." 
will also be shown in South 
Afrira. Iran and Czechoslovakia. 


Financial Times Reporter 

EIGHT ISRAELI banks have 
been asked to send witnesses to 
Britain this week to give evidence 
in the case of three City men 
accused of being involved in a 
big fraud plot against them four 
years ago. 

Committal proceedings are due 
to start at Guildhall court to-day 
against Mr. Ivor Gershfield. 47. 
economist. Mr. Isidor Heller, 48. 
company director, and Mr. 
Asriel Heller. 46. retired busi- 
nessman, who are alleged to have 
been concerned with transactions 
over letters of credit from the 
former City finance house. Heller 
and Partners, at the time. 

Mr. Gershfield was formerly 
director of City Finance fot 
Commerce, which went into 
liquidation with a heavy defici- 
ency in 1971. 

The witnesses are dying to 
London as the committal hearing 
will last nearly a month and tbe 
defence may want to cross- 
examine them closely. 


A NEW network of services 
berwt-en Britain and the Contin- 
ent for collection and delivery 
j “door to door" of parcels and 
, small freight is being devised by 
National Carriers and is expected 
i to he fully operational by the 
autumn. 

i 

! The nationalised company. 

1 working in conjunction with 
I public transport si stems in some 
European countries, and private 
| carriers in others, is developing 
'a system for 'collection, or 
! delivery, between any point in 
i Britain and any point in France. 

| Holland. West Germany. 

Belgium and Luxembourg. Later 
I the services will, it is hoped, 
[extend to Italy as well. 

Price lists arc now being 
printed which enable any pros- 
I peelive shipper to determine at 
j a glance the rale 'for a parcel or 
:a consignment from his depot in 
Britain to any West European 
destination. 

I New documentation is also 
I being prepared together with 
' notes in simple English to guide 
.'exporters on customs procedures. 
, The system is already running 


a; a pilot service ’.nth regular 
con miner luads shuttling 
between Newhuven ami Dieppe 
on the Sealink vehicle ferries. 
On the French side the national 
earners Sernaui take over the 
trailers fur forwarding and 
distribution. 

To serve ihe mwih European 
countries, a circular route n 
planned by which regular ro.rd 
trailers of parcels will leave 
Britain b> the Harwich-Hook of 
Holland "route and return by 
Oslcnd and Dover. 

.Minimum chargeable weight is 
to be SO kilos and although the 
network is not designed tn 
handle heavy or bulk exports it 
will be able to take up to several 
tons. 

“The parcels market with 
Europe has a tremendous growth 
potential." said Mr. Alan 
Richards, assistant managing 
director of National Carriers. 

“A Channel shuttle network 
making use of our depots and 
facilities in Britain and those 
uf our partners in the varmua 
European countries is the 
obvious way to develop a cheap, 
fast. and reliable servici*.” 


Motor exports at peak 


Ford cars with those of other 
manufacturers. 

• Ford is examining ways to 
step up production of its new 
Escort — the most popular car on 
the British market. 

The management is studying 
V half a dozen options," a com- 
pany spokesman said yesterday. 
One of these is to move Capri 
production from Halewood and 
to either Dagenham or Germany. [ 

This would enable Halewood ; 
to concentrate on the Escort and I 
a new cheaper version, the ■ 
Popular, whicb is due to be | 
launched i*-day. 

The Halewood plant is turning 
out 4S Capris a day. compared 
with 750 Escorts. 


CHRYSLER PRICE 


Liberals annoyed by cut 
in Strasbourg seats 


West 6 subsidising Soviet Union 
with technology and finance 9 


BY JOHN BOURNE. LOBBY EDITOR 


BRITAIN’S MOTOR exports in 
May were almost three times the 
level nf iLs motor imports, 
according to the Society of Motor 
Manufacturers and Trades’ 
figures. 

Exports of all motor industry 
products hit a new peak for any 
month. At £254 m. they were 
over 50 per cent, up on last year. 
.iliJmugh imports also showed a 
rise uf 42 per cent, to £94m. 

The •* trade sap " on cars, how- 
ever. wjs sharply narrowed. 
Although car exports rose 20 per 
cent, in r-iS.-im.. imports rose by 


50 per cent, to £44.2m. during the 
mouth, thus narrowing the gap 
.to £43m. 

The outstanding performances 
cainc from commercial vehicles 
and component s. parts and acces- 
sories. Earnings from commer- 
cial vehicle exports leapt by 65 
per cent, tn May to £43m„ while 
imports were less than 7 per 
cent, higher at £9m. An increase 
of 48 per cent, in earnings from 
components, parts 3nd acces- 
sories to £l09m. contrasts with 
imports of similar equipment 
or £32 m. 

For the five months ended May, 
total motor exports were 43 per 
cent, higher, at £1.034m., on the t 
, same period of last year, while • 
imports were 41 per cent, up at | 
I £44Sm. I 


INCREASE ! 

Chrysler is increasing the 
prices of its cars and commer- 
cial vehicles by an average 5.5 
per cent, from to-morrow. The 
increases apply to the entire 
domestic car range and to 
imported Simca models. The 
Dodge K3S20P Truck is not 
affected. 

Examples of the new prices, 
including car tax and VAT. are: 
Hillman Imp Saloon. .£1.246 
(£1,1791: Avenger Deluxe 1 600 
c.c. four-door saloon. £1.649 
(£1,574); Hunter Deluxe 1725 
c.c., £1,811 (£1.705 1 ; Simca 1100 
LS Five-door. £1.519 (£1.433); 

Chrysler 180 , £2.468 (£2.328). 


LIBERALS AT the party's 
National Executive meeting in 
London at the week-end were 
annoyed that their representation 
at the European Parliament in 
Strasbourg bad been halved by 
the Government 

They complained that with the 
advent of the Labour Party dele- 
gation of IS. Lord Gladwyn’s 
name had been dropped from the 
list of British representatives, 
leaving the Liberals with only 
Mr. P.ussell Johnstone. MP for 
Inverness. The Independent Lord 
O'Hagan had also been removed. 

Last Tuesday Mr. Jeremy 


Thorpe, the Liberal leader, saw 
the Prime Minister and argued 
unsuccessfully tbe case that the 
Liberals should keep their two 
delegates. 

The Liberal National Execu- 
tive agreed to "deplore the 
removai of committed and active 
pro-European Parliamentarians.” 
It recommended that immediate 
action be taken by the Liberal 
Parliamentary Party to urge Mr. 
Wilson to restore the two Lords 
to Strasbourg, to review the 
methj'd of selection and initiate 
action to arrange for direct 
elections 


FINANCIAL TIMES REPORTER 

WESTERN DEMOCRACIES are 
subsidising the Soviet Union 
with the provision of technology 
and finance in ways which are 
•• undermining our own world of 
free enterprise," according to 
Mr. Anthony C. Sutton in a new 
Aims for Freedom and Enter- 
prise pamphlet published to-day. 

The author, a noted academic 
critic of Western technological 
exchange with the Communist 
world, suggests that as much as 
SO per cent, of the Soviet Union's 
technology has come from 
Western capitalism, 
j Far from serving to help the 
1 cause of peace, he argues that 


this trade is being used against 
tbe West. 

Taking The specific example of 
the maritime field. Mr. Sutton 
suggests that or 84 identifiable 
ships used to supply North Viet- 
nam during the war there. 71 
were built outside the USSR. 

The other 13 were built inside 
the Soviet Union hut with 
engines to the specifications of 
Western companies and with 
their technical assistance. 

More broadly, he quotes Soviet 
official data showing that from 
19ZS to 1968. only ’’4 per cent, 
of Soviet merchant hulls were 
built inside the USSR and 66 per 


cent mit«idc. 

“The Soviets.” he concludes, 
“could not have supplied North 
Vietnam, and they provided 
about 80 per cent, of the weapons 
and supplies, without this prior 
technical assistance and con- 
struction of merchant ships. 

“One cannot argue that Hi-* 
Soviets would have substituted 
‘Soviet’ ships. The Soviet-built 
component is only 34 per cent, 
of the hulls and zero per cent, 
of the marine diesel engines." 

Notional Security and Trade 
with the Soriet. Union, arailuble 
from Anns, price 2 Up. 





can happen to anyone 
but it needn’t 


FT 

—a winner! 

The IEA ha; just published 


State regional aid list 
for companies released 


versus 

Inflation? 

By Professor Milton Friedman 
and Professor David Laidlcr 


The FT principal economic com- 
men rarer wrote: 

" Perhaps the most important 
economic pamphlet to 
be published in the ■ 
U.K. for several 
decades." 

lEven the Daily Express 
thought all Chancellors 
should read it!) 

Get your copy from 
leading book shops 
or cash with order 
(£1.00) direct from 


THE INSTITUTE OF 
ECONOMIC AFFAIRS 
2 LORD NORTH ST. 
LONDON SWI 


FINANCIAL TIMES REPORTER 

DETAILS OF companies which 
have received selective regional 
assistance under the terms of tbe 
Industry Act 1972. until now 
kept secret, have been released 
by tbe Department of industry. 

Information about assistance 
has been treated in strictest con- 
fidence but Mr. Eric Varley. the 
Secretary for Industry, has kept 
a pledge by his predecessor. Sfr. 
Anthony Wedgwood Benn, to 
reveal details of all grants and 
loans beyond £10.000. 

The first 100 names released 
account for £10.6m. of Govern- 
ment funds, the first payments 
of which have been made be- 
tween January 1 this year and 
the end of March. 

included among the major re- 
cipients are United Glass, which 
has been offered an interest- 
relief gran] of £486.000 to assist 
the development of its glass- 
container operations in Scotland. 
Another major name is the print- 
ing concern Tinling (1973), 
which had a £400.000 loan to 
maintain employment, but which 
has since gone into receivership. 

Other recipients are drawn 
from a wide cross-section of 
industries, and most have been 
! given help as part of tbe Govern- 
ment’s attempts to stimulate 
employment, while in a few 
cases the preservation of exist- 


ing employment has been the 
major factor. 

In the hard-pressed bakery 
industry, where there have been 
several failures among tbe 
medium-sized plant bakers. 
Independent Bakeries bas been 
offered .a loan of £550.000. 
Dubilier Electronics, tbe electric 
and electronic component manu- 
facturer. which has moved a 
substantial part of its activities 
from Acton, London, to Liver- 
pool. has been given a removal 
grant of £688.000. 

According to the Department, 
other names to receive help 
include Main Gas Appliances, 
offered an interest relief grant 
of £189.000: and Devon Concrete 
Works, a loan of £225,000. British 
Ley land, in line for tbe biggest 
injection of cash ever made by 
the State, also received an 
interest relief grant of £36.000 
for help with its operations in 
Yorkshire and Humberside. 
Plessey was offered £156.000. 
also in the form of an interest 
relief grant, for assistance in 
Wales. Other companies to 
receive assistance over £10.000 
include BGK (Aluminium): 
Charles Churchill; Rediffusion 
Vision Service; Henry Simon; 
Sbama Wear (Manufacturing!: 
Doulton Glass: Luke Anthony; 
and Click Shelving. 


Some businesses go under through no fault of 
the people who run them. 

That’s why we suggest you get in touch with 
us-either direct or through your broker- so we 
can take a fresh look at the risks involved in 
your business. 

Some of these risks may never even have 
occurred to you. For instance, what would 
happen to your earnings if one of your main 
suppliers had a disastrous fire and your supply 
of vital raw materials was interrupted ? Would it 
be your disaster, too ? Could you survive the 
delays or go on meeting your wage bills ? 

We can cover you against risks like these, so 
if the worst happens you’ll stay in business. And 
we’ll do everything we can to get your 


operations back to normal as soon as possible 
(that’s in our interest as much as yours). 

Our range of protection won’t cost you a 
fortune - but nowadays it could certainly save 
you one. And if we can make your business 
safer, we may even be able to reduce the amount 
you’re already paying for insurance. 

So isn’t it worth talking to us ? 

Or would you rather take a risk ? 

SDN ALLIANCE 



LO 



INSURANCE GROUP (fflj 

I Bartholomew Lane, London EC2N 2AB. 

Contact your Broker or nearest Sun Alliance Branch. 
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OVERSEAS NEWS 


Lebanon teeters on the brink 


BY 1HSAN HIJAZI 


BEIRUT, June 29. 


LEBANON, caught in the worst in the mountains. • Mr-" Abdel Halim Khaddam, They said they were protesting 

national strife in its 32-year in- President Suleiman Franjieh Syria’s Foreign Minister, was on against the rocketing of the 

dependent history, appeared to- summoned his army commanders his way to Beirut in yet another Pbalaogist headquarters here for 

day on the brink of disaster as for a meeting amid unconfirmed effort to mediate between the the second night running. 


fighting between rival factions reports that a new 
expanded, heavier weapons used, was under negotiation. 

and the five-week old cabinet 

crisis remained completely dead- 

1 ° C i i n d, « u, ^ PREMIER - DESIGNATE 

AU night and well into tcxlay. Karami announced here 

this capital echoed to the sound iQ. n i«iit he had great hope that 

°k m ° +^ re . ro ** els ex " decrees forming a new 
changed between nght-wmg mem- Governin e nl would be issued 

b ! rS ■ 0f 0 , th , e P red0ID1Qanll >" to-morrow. For more than one 
Christian Phalangist party and monlil fip ^ h l0 

lef wt factions supporting the rcconcile deep and bitter 
Palestinian guerilla movement. difference between the almost 
Police said the fiercest dashes exclusively Christian right- 
in six days of fighting between w j ng Phalangists and the 
Left and Right-wing groups ip mainU Moslem right-wingers. 
Beirut left 35 people dead and Mr . Raraml said that after 
more than 200 wounded to-day. meeting with President Sulei- 
Reuter reports. The latest 
casualties brought the official ' 

toll for the past six days to at Hundreds of famili 


cease-fire two sides. 

Same activity 


BEIRUT, June 29. 
man Franjieh for six hours 
he had reached ** positive solu- 
tions that make me affirm they 
will lead to the formation of 
a Government which will 
assume responsibility for 
taking the country out of its 
current impasse.** 

, From Baghdad Iraq called 
for an emergency meeting of 
Arab Foreign Ministers to 
discuss the situation in 
Lebanon. 

Reuter 


Hundreds of families yester- Beirut 


yesterday 


In the first rocket attack, one 
downtown man was killed at the printing 

press of the Phalangist daily 

.in* to organ. A1 Amal, which is located’ 

live sol” L ? le - ,ast nifihl ’ a powerful 
KVmlhiv explosion rocked a buihiiiig 
which housed " the offices oil 
rh win several guerilla organisations^ 
rv f«r ^ Palestinian quarter of Sabra. 

nf . F fr e People were reported 
1 ot 115 killed and 15 wounded in the 
ci caiiod explosion, which. further height- 
SllSTf ened the tension., 
sters to u Tw ® nighls ago, two mortar 
don in ® heUs feli and exploded not far 
from the headquarters here of 
commando leader Yassir Arafat ' 
but none of the commandos was 
— hurt. 

day was After the . blast . at the .com- 


U,S. will Uganda arms imports £»j®* 

moregoid cause growing fears | elected; 

to-day in East Africa | unopposed 

By Adrian Dido ,, NAIROBI. June 29 !■ By Robert Mauthner. -.- 

WASHINGTON,. June 29. . BY JOHN WORRALL ! ■ PARIS, June 29 

THE U.S. Treasury wiU bold THERE IS crowing uncertainty Uganda after a telepboMcall JflFjM. ANDRE TORD; the French 
its second public gold sale SKuSSSu.&ent Mrin to Preadent - state Secretary ft>r Ex^rv ltt . 


BY JOHN WORRALL 


■ NAIROBI, June 29 


least 90 dead and more than 350 day moved to the summer resorts brought to a complete halt after mando offices last night, the 
wounded. while more people have deserted snipers teok up positions at the shelling between the two rival 

This morning, the authorities the two beleaguered southern banking centre, where most of factions Intensified. Many shells 
advised the public over radio suburbs of Chiyah and Ain al the local and foreign banks main- fell on the Phalanglst-dominated 
Lebanon that the approaches to Rumnianeh. tain their head offices, and at quarters of Ashrafyah and Al 

the city as well as its streets Beiruit to-day. like yesterday Martyrs Square in the heart of Nasra-h. 

were unsafe and that it was ad- and Friday, looked like a ghost the city. They clashed with Fighting . bad earlier spread to 
visable not to circulate. The an- town with its streets completely security forces, who said they other quarters. A grocery store 
nouncement said that many citi- deserted and shops, restaurants arrested a number of them. The wbere the foreign communitv 
zens had inquired about bow to and cinemas closed. . detainees turned out to be mem- usually shopped was wrecked 

get out of town to safer grounds There were also reports that bers of the Phalangist party, and burned 


Egypt Minister Israel under heavy U.S. pressure SSsaSS 

arrives for bt l daniqs tel AV1V June 29 £§££***= 

np i j i ■ aepress u*e pnee. station. Russian military 

1 0nrB.Il I fllK S THE MOST crucial decisions that and eventually Syrian bargaining respective positions of Israel and viccrvrrDtC r sonnel, which had escorted 

the Israeli administration has yet terms and therefore place even Egypt still appear irreconcilable. IkJjalixUfcK J KULt convoy from Mombasa, wl 
By Robert Graham bad to face will have to be taken greater pressure on Mr. Rabin Reuters - and UP! add from rti TTIPI^FD r ’ • ' • they arrived in * Russian s 

tvhrav i lina *>o if not to-day then within the and his colleagues who were Jerusalem: . Opposition leaders • V 1 "* were arrested last week. by K< 

i cjiiNAiN. June -n. next week or so. meeting in cabinet to-night called on tbe- Israeli Government By Adrian- Did* ' police ?nd .immigration -offii 

THE EGYPTIAN War Minister, The Egyptian rejection of Egypt apparently wants Israel to-day not to. bow to American . "WASHINGTON,- June 29. in.Nairobi and flown to Uga 

General Abdel Ghani Gamassy, Israel’s latest proposals suggest- to evacuate the whole of the pressure for a complete with- DR. HENRY KISSINGER'S dual There were Immediate 

has arrived here for a series of Ing. inter alia, the sharing of Mitla and Gidi passes area (in- drawa I from vital, passes in the role as Secretary of Sta^e and tests from the <Keny&-; Gov 

top-level meetings with members > the strategic Sinai Passes was eluding the early warning instal- occupied Sinai Desen. National Setrortty Adviser to the meut; . which had been-^ng( 

of Iran's armed forces. This is (conveyed to the Israeli ambas- latious) thus putting the flatlands The Israeli Press also expressed President should not ; b®.«xten- by "President Amin’s accusal 

the first time that an Egyptian sador in Washington by Presi- of Sinai under complete Egyptian indignation and concern over ao ded to aoy oThis^suetesfiors once lhat Kenya was to be used 

War Minister has visited Iran dent Ford himself and all control. This is in addition to apparent ultimatum by the U.S. he has left- office; according to. a British invasion of Ugandi 

and considerable importance is reports from the American capi- Israel surrendering the other to. withdraw from the two Sioai a report issued : here over the the execution of British lecti 

being attached to his presence tal indicate that it has been major card she was holding mountain passes or risk a serious week-end on the reorganisation Mr. Denis Hills Was not a' 

here. I made very clear that Washing-' namely control of the Abu Redeis confrontation with "Washington, of Americas, -foreign •"■policy- doned. It is .understood that 

General Gamassy, who arrived j ton expects Israel to make oilfields on the Gulf of Sues. The Israeli Cabinet met for making procedures. ' ‘ : amis were released and alio 

on Saturday, Is being accom- 1 further concessions. The alterna- Israel in her proposals to Egypt, four hours to discuss peace The report is’ the. .outcome of to. continue .their journey 

panied by a team of military [ live for Israel could be the which were rejected by Cairo, moves but no decisions were a high-level . r committee- set up " .<• - 

experts. Apart from briefing j cessation or drastic pruning of has suggested Egyptian access to announced after the meeting. A two -years /.ago'' by -’ President • 

Iranian military commanders on 1 American economic aid and the oilfields. communique said .the Cabinet Ricbard Nixon: .'in response to X. n nri 1*DTAI* 

the latest developments in the ! militarv hardware. The fact that In return Cairo is apparently would meet later this week after bitter- criticism in' Coogre%’ of JL/dilU 1 viUi 

Arab-IsraeLi conflict, he is I the U.S. administration is appar- unwilling even to make a declare- clarification on various bargain- his Administration’s secretive " -■ 


BY I- DANIELS 


TEL AVIV, June 29 


THE MOST crucial decisions that and eventually Syrian bargaining respective posrticms of Israel and VYCCrMr , 'i:i>9C Dm 17 
I the Israeli administration has yet terms and therefore place even Egypt still appear irreconcilable. IkJjallxUfclv J KULJL 
had to face will have to be taken greater pressure on Mr. Rabin Reuters - and UPJ add from rfirnriSFD' -' ; ' 
if not -to-day then within the and his colleagues who were Jerusalem: .Opposition leaders -y A* a ■■ .. 
next week or so. meeting in cabinet to-night. called ou tbe- Israeli Government By Adrian Dfdw > 

The Egyptian rejection of Egypt apparently wants Israel to-day not to. bow to American . . "WASHINGTON,- June 29. 
Israel’s latest proposals suggest- to evacuate the whole of the pressure for a complete with- DR. HENRY KISSINGER'S dual 


domestic demand and restrict 
a- ‘ troublesome' item on the 
- debit side of -Us International 
payments' account. ■ 

Another consideration mast 
also be the -impasse among the 
major industrialised countries 
in their continuing discussions 
within '* the - International 
Monetary Fund of a new world 
monetary order. 

: "The future role of. gold, and- 
th« degree to . which major 
central . banks might be 
allowed to resume settlements 
in it. remains, one of the out- 
standing differences between 
the U5. and France. 

As long as this situation 
persists, Washington's interest 
will be to stress that gold is 
. merely a commodity and to 
try to .ltia; down the sig- 
nificance of fluctuations in Its 
price. However, the. U.S. 
authorities, are also, nodotibt, 
hoping that the sale — which 
may be followed toy others 
later this year— will help to 
depress the price. 

KISSINGER’S ROLE 
CRITICISED/ r . 

By Adrian"’ Drckr '• /■ - - ' - * 

- "WASH3NGTON, June 29. 


tET-SutlB-lSC mtiitary- hardware, succession to M. -Jacques 
t£S..^mSS hSe Sdig Sc 21 jet fighters ; Chirac, the Prime Uivister; 

^^ or^ ^st ?f S wK 0 past two years, ( A few ^ sord. 52, was tee. only 
aK£“ althooeh he^S boSl inonths ago . a convoy of tanks ; candidate for the post, from 
aSto^ve teete to a passed through Kenya from :whlc h M. Chirac resignedeatlier 
bSc^AWW^ " ^Smto? 1 df'-^mbasa. Under the Treatl* of !tms month because he felt (hat 
Rhodesia ao?South Africa. E4st African co-operation the; bis task of reswrmg tee Partes 
The Kenw Government on "two seaport countries -are bondj untIy an d confidence .after the 

orders from T^den^enyatta, W allow free puaje of goods , disappointnicnls it liad ^iffered 

has released, two large, consign- to landlocked Uganda. _ i during last >ear s French presj- 

meats of Russian arS for Prea- .- -?hc Nairobi Daily News thisj dentja i election had ■ been si^ 
dent Amin which were lm- week-end Govwunent accomplished. 

pounded in Nairobi last week, to ban further transpoitatioa of As . "honorary _ Secretary 

Four giant road transporters -military hardware to Usjatia on General, however. M. Chine 
carrying tracked vehicles are the basis -that • our 1S remains the effective boss, 0 f 

now on the way to Uganda. Jt not friendly, he is hostile. _ the Party, still the biggest single 
was suspected the -transportereV'.VMeanwhile there, is growing political group in Parliament, 
were, carrying ground-to-airs, nervousness -am® n S. *“* and it is significant that M. Bord 

missiles, and some carried tanks; Britons remaining in. Wanda the PM’s own choice and 

but President Amin denied this- after the arrest by .Uganda he was unopposed. Tbe 

and said they were tracked security forces of two Britons on C h ang e in the Party’s top post is 
ferries to transport cars across Charges of spying. . In the- next l therefore more apparent than 
the- River Nile. '.- few days .there is expected 'olregiandtheGaullistswill clearly 

Thirteen rail wagons, contain-. - be a considerable exodus ol: : continue to support the Pres i- 
ing Russian military hardware,; -Britons, and the. Acting Brmsn l( j en{ . s and government’s. policies 
including arms and ammunition; ‘High Commissioner, Mr. James ' -5 faithfully, as they, have done 
and seme ambulances, were also Hennessy, has contingency plans , - ever s i n cc M. Chirac, took over 
released- this week-end after. bein^vfar their evacuation , by - airiift; UDR leadership last 

held .up at Nairobi railway; if things get. tough. .December:"'' ’7 

station. Russian nUlitary per- --Reuter : adds .from Kinshasa:* if anyone stUi had any doubts 
sonnel, which- had escorted tl» president Axoin .will arrive here | that President discard d'Estair.q 
convoy from Mombasa, wherei to-morrow for.au official visis j himseif was -behind both M 
they arrived, in a Russian ship^lasting several days , m ; 1 Chirac's " coup : ,r six months aeo 

were arrested last week.by Kenya station ^ Zaire President ; aRd his unexpected resignation 
police ?nd inimigratton -«fficiaJ»iMobutu Sese Seko, U 1 ® “ire , on JuQ g 15 . th^e were effective I v 
inj^airobi and flown to ygand^^ews ! dispelled at tWLend of. last v^eeic 

There were immediate pro- -day. A^pgave nodeta sof the b M MlcfiM Poniatowski. 


onfrontation with Washington, of American, foreign 
The Israeli Cabinet met for l makihg procedures. ' ; 


American- foreign policy- doned/ It is..understood "teat ti£| 
akihg procedures. ' /.• / arms were released and allowed 

The report, is' the . outcome of to. continue .their journey /t<S 


're la high-level . committee- set up 
A I two .years': a&o : ‘ by -/President 


Administration’s secretive 1 


Several countries, ready tojnedi- - m 

&,eS S rZgEfo £ 

■KlTdTloT ' m Sp?“te. M. MMM 

?n!f ay d ?«“lI^ed"„ ” eM the President M Mny d 


expected to explain Egypt’s 1 ently throwing much of its tion of non-belligerency as long ing points had- Seen received j style in. the conduct of - the j 
moves to establish a home-based \ weight on the side of Gairo must as parts of Sinai remain under through diplomatic contacts j Vietnam war~ and the bombing 
armaments industry. : also of necessity" stifFen Egyptian. Israeli “ ... 


occupation. 


tbe here and in Washington. 


1 of . Cambodia. 


Land reforms expected in 
Kaunda’s economic plans. 



BY TREVOR GRUNDY/ / j ' " LUSAKA, June 28. 

AGAINST'a backdrop of faHina -are down " to . Kwacha 24m. 
copper prices, low forelg* (Kwacha 195m:. in September 
reserves, a soaring urban grow tiS last; and when many business- 
rate. and ".massive" import bii» men are thinking of laying off 
President ;Kaiwda is about, m staff on a temporary basis 
swing ; bis entire economy lets because of the near impossibility 
Wards .find give more power 9 of obtaining import licences. 

-his - peasants and workers at thf" Ik the second- quarter of .this 
expense '.of : what he is eanx^jMrdes-reftuestedLforeigh 

referring; to as his- "e liti - wortJT '.Kwacha' 172m. 
middle class and* entrepreneuis. Myachi to>. -:~wqnn ...were 
-: Attire national executive meet-, approved: The hardest-hit sector 
ing of his ruling United Nanohal ot the/economy .Is construction. 
Independence Party (U5MP) in but rinlU Nothing factories and 
Lusaka this week the 5X-year-old manufteturing concerns say they 
Head of State is all set to declare" wiN haVe to close soon, adding to 
a Tanzania-ty pe war on the the unemployment problem, 
wealthy. ‘ * By the. end of next year an- 

There is speculation here that other 350.000 'primary school- 
Kaunda will move towards com" children will he "on "the labour 
plete. State ownership of -land, maricet and tlteir - enly hope of a 
impose, a ceiling on the size of job is within /the agricultural 
private companies before they sector which', fe now ^seen as 
are made public and send top Zambia's - only" economic survival 
leaders back to the land to live hope — tinless copper prices rise 


that the President had instructed 
both M. Chirac and himself to 
take over the leadership. of their 
respective parlies. At ~thc same 
time, he had asked them :a 
retain their top party posts only 
as long as was strictly necessar>. 


An address ■ . 
to remember * 
Woodlands Court 
Glasgow 
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CHEMICALS AND PHARMACEUTICALS I 


Some distinctly profitable surprises 
are coming out of todays South 



A country of boundless resources 'states 
the distingubhed Italian journal'll tempo' 
But did you realise that many of these 
resources are only now coming to light? 

1975 s mosr taxing decision for the 
businessman is almost certainly “Where dol 
go to tind new profits?" 

For all sorts of surprising reasons, you 
may well find the answer to that question is 
5,000 miles away.Because South Africa, always 
known as a giant in the sphere of raw materials, 
is changing last, and in ways that could prove 
extremely profitable to you. 

• New mineral discoveries of 
major Importance. 

Already richly endowed with 
minerals, the new discoveries of Copper, 
Lead and Zinc reserves in the North- 
West Cape, are regarded to be of major 
importance. 

Speaking on these new discoveries, 


R500 million on buying White owned land 
which is co be handed over to the Black 
Homelands. An Investment Corporation is to 
be established for each Homeland. 

2. Continuation with the massive Saldhana Bay- 
project for export of iron ore and semis. 

3. Introduction ot a modem container service 
and major extensions to harbour facilities and 
the railway system. 

4- Some R1.050 million (at present day prices) 
is being invested in an oil-from-coal project, 
which is to have 10 times the production 
capacity of the present plant 

5. Phosphate concentrates production is 
expected to double by 1976. 

6. A new Polypropylene Plant in Durban, 
expected capacity 50,000 tons, will be coming 
into production early 1978. 

7- R200 million is to be invested in expanding 
chemical production: projects include a coal- 
based acetylene plant; and a polyvinyl-chloride 
plant 


the Minister of Mines, Dr. Piet Koomhof 8.The Republics first nuclear power station is 
said these indicated an enormous new being constructed, and R915 million is being 


mineral region? 

The strength of the economy 
harnessed to create a sophisticated 

industrial infra-structure. 

During 1975-ata rime when die rest of 
the world reels under the effect of inflation, 
cruelly combined with unemployment-South 
Africa anticipates substantial growth in real 
terms with an estimated average annual growth 
in GDP of around 6% for the next 5 years. 

. ThisgroivthwtllbeundenDinnedby the 
critical ways in which South Africa s economy is 
being tailored. Already there is a dynamic 
move towards manufacturing: over 20% of 
today’s GDP is made up of private manufac- 
turing output. The weight ot money to be 
injected into die Saudi African economy over 
the nextfew* years is staggering. It will ensure 
for die incominginvestor the infra-structure 
facilities needed in the future. 

Here are a few random samples 
of some of these dynamic developments 
which may interest you directly. 


invested in coal based and hydro-electric 
capacity. 

9. South Africa^ Iron and Steel Corporation 
plans to increase capacity from 4 million to 
1L3 million tons by 1984. 

Other projects include plant for semi- 
finished steel, an Ethylene Cracker, Phosphoric 
Acid plants, hu»e extensions to refineries.., 
and much, much more. 

#South Africa joins the enriched 
urannim'league£ 

In April 1975 the South African • 
Prune Minister announced that a pilot 
uranium enrichment plant at VaHndaba 
has been brought into ope ration. With 
the United States, Britain,\^st Germany 
and France, South Africa becomes one 
of the only five Western Countries 
involved in- this advanced held of science 
and engineering. 

■ The new South African UCOR- 
process (unique in its conception and 
developed exclusively by South Africa) 


A full-scale proto-type enrichment 
plant is expected to come into produc- 
tion in theearly 1980’s. 

; In hard cash terms, 

whatdoesrtailadduptoforyou? . 

Firs dyr-South Africa can offeryoua wide 
selection of man ufactuf ed goods, with good - 
(and reliable) delivery dates. Quality is high, 
price competitive. When you enquire vouH be 
amazed at the range available; from, textiles, 
clothing and household durables through to 
some highly specialised technnicai products. 

Secondly, don’t think ofSouthAfrica only 
as an export market. ^ Tbull almost certainly do 
better by setting up your own plant in the 
Republic, preferably on a joint venture basis. 
(Capital investment in the Republic not only 
enjoys one of the highest returns in the 'world; 
there is no restriction on transfer of profits 
back to the UK.) 

There are many, many otheHavourable 
factors to consider. The incentivesand wowing 
prospects in die black homelands.Th'e nelpfiil 
similarities between South Africaaand British 
commercial law: The quality controls imposed 
by the SoudiAfricanBureau of Standards. All 
these create favourable business and invest- 
ment opportunities in' the Republic. 

B ut the most important tiring to do is to 
actrightnow. • . 

Howto take the fullest 
possible advantage of our free.advieeu . 

Our job is to give you all the help and 
information we can. If you want to invest in 
South Africa or if you wish to importfrom 
South Africa, contact; 

THE MINISTER (COMMERCIAL), 
EMBASSY OF THE REPUBLIC OF SOUTH AFRICA, 

" SOUTH AFRICA HOUSE, TRAFALGAR SQUARE, 
LONDON VTC2N 5DP. TELEPHONE: 01-930 4485. 


aad work with the people. This agajn which even. the roost opti- 
week’s expected reforms will be mistic Zambian p&haei- ho longer 
the most far-reaching since the expects, - r 

great change . introduced at ; ' . 

Mulunguahi in 1988 and Malero ,j .~rrT •k - ‘ 

in 1969 when Kaunda announced - •' / ' ■ ' 1 

the 'nationalisation of 25 leading TURKS FtPKlj 250 
companies and a Government- / 

takeover of the all-important GRFLK CYPloOTS 
copper industry.- • ■ . .- 

Speculation Is rife that the . nLa r-/.', , ...■■./fri.f - 

President will announce major 

land reforms, and move against - . NKOSW'JtQP 29. 

the new Zambian landlord class, THE .TURKS 1 9 -day expelled 250 
the main beneficiaries of tbe 1968 more - Greek. " . /Cypriots^. • from 
and 1969 reforms. /They will villages ^ the 

come at a time when copper iS- island/ in adaraon :i ro- tbe 178 
virtually uneconomic to produce. peohI» : thW’ drdeifCd -out ’ : of" the 
when Zambia’s foreign reserves Tttek»h‘-held ar^» - -; lastTri day : 

— • : — : . . Greet Cypriot: authorities say 

• • the- deporthtioqs are' . creating a 

“ nic^^sttti'ojus' sitnation.“ • . 


Sra. Peron 
fights the 


Mitsubishi Corporation 

7 % Percent Convertible 
■ Bonds Due 1990 

v ■-• *.. * - ‘ .’ * 

-NOTICE OF CHANGE OF 
. FISCAL PERIODS 

NOTICE IS HEREBY GIVEN 
tn holders of the o have -described 
-Bonds that by a resolutiun passed 
at a a ordinary general meeting u.t 
shareholders held on J9tli Mjv, 
1975 the fiscal periods, of MITSU- 
BISHI CORPORATION were 
changed from six monthly pe- 
riods ending on i5 l->t Marcii rm.l 
30th September to annuel pel i ml; 
ending un 31st March. The first 
such annual period commenced oa 
1st April, 1975. 

T. Koto 

Representative Director 
Mitsubishi Corporation 
Dated: June 30, 1975 ‘ 


l.In foe next 10 years foe South African Govern' has performed highly satisfiactorily in 

meat, injerms oi* its obligations, is to spend the pilot plant. ; 

V * v > 



Trading partners for over 200 years. 


By Robert .Lindley 

BUENOS AIRES. June 29. 
PRESIDENT Maria Esteia Peron 
has strongly rebuked the General 
Confederation of Labour (CGT) 
In Its wage demands by annul ing 
tbe results of the recent, round 
of free bargaining in which many 
unions obtained rises of more: 
than 100 per cent. 

Appearing on nationwide radio 
and television, she delivered an 
angry response , to Friday’s mass 
demonstration and general strike 
here, called by .the CGT. during 
which wage ; earners angrily in- 
sisted that she. ratify the rises. 1 
Instead, going back on her word 
teat tee free -bargaining would: 
be honoured. Sra. Peron set a 50 
per cent ceiling on wage rises as 
from June 1. with a promise of 
two further 15 per cent rises, 
one in. October and tbe other in 
January. 

Castigating, political leaders, 
including many In the Peronist 
party, as well.. she said tee-only 
way out of the crisis was K a 
healthy and just atwteritv.” 

Labour Minister Ricardo Otero! 
was. sitting' with the other J 
Cabinet members beside Bra. 
Peron when she delivered her 
rebuke from the Presidential 
villa— but . toe immediately 
announced bis resignation “for 
health reasons." 

There was no. immediate 
reaction from the CGT because 
its Secretary General, Castldo 
Herreras, and metalworkers 
leader Lorenzo Miguel, head of 
the country’s strongest union, are 
out of Argentina". 

' It would seem that the labour 
leaders have only two recourses: 
take the presidential rebuff 
quietly, with the attendant strong 
risk that union membership will 
topple them. Or -declare an tin;' 
limited, .general strike, whicb- 
coEceivably could topple StsC. 
Peron and her eminence ■ gfis_ 
Social Welfare Minister V- and- 
Presidential Private Secretary— 
Jose Lope* "Rega/ 


•CSltiporiy Announcement 

AlEXANDER HOWDEN 


LTD. 


itjr.- 'Howden Grqop Ltd. of London and Colonia Insurance 
■ " « j qn* J ot ; the largwt in West Germany, announce the con- 
diwori of an agreement under which Sphere Drake ( Underwriting) 
. Lrf. j a; wrttolly-owned subsidiary of Alexander Howden Group LnL) 
'/wftf aef" 'SS-uniderwridiiK managers in the United Kingdom for.. ail 
classes, ^ non-fife business on behalf of Colonia through a new 
rompany/- Colonia Insurance Company (U.K.) Ltd. which is now 
. being, form ed..- 

ColpYiii Insurance Company <U.K.) Ltd. will have a fully paid 
capital df £L million and its board will include members from Colonia 
■YerticfiVung A.G. and Alexander Howden Group Ltd. 


Forward Trust Ltd., Bankers 


■£. . Deposit Rates 

Depositors are advised that with effect from 
3 July, 1975, the rate of interest paid on deposits 
subject to 7 days* notice of withdrawal will be 
7 annum. And all other deposit rates will 
remain unchanged for the time being. ' , r 

’ / F °r ftirtoer iiff applv to: 


'J 




The Financial Times Monday June 30 1975 


^.Entertainment Guide 1 


GROCERY PRICES INDEX. . . 


S l, 


1 OPERA. & BALLET 

' -T J WI MHI M. «M-8M 3161.1 

1 , , ; ANTOfUO 

1 fj. J. DK NATiON/U. MNCZ COMPANY 

MI'lih OP 9MIM. (vtnlngi at S. A brcUV- 
' \ 1 nklng and colourful w«adr. 


. (vtnlngi at 8. > 

colourful spectacle. 


IOVENT CARDEN. 240 1911 

■ I , < THE ROYAL OPERA 

V S ... I Tonight and Thur. 7.30 DcaUi In Voolca. 


s . i « i , I Tonight and Thur, 
"* l {‘1 Tomor. and Fn. 
Wed. and Sal. T 


5LYNDEBOURNE FESTIVAL OPERA 
i'll, umli Auaust 6 with lilt London Pnlihar- 
''litli momc Orchestra. To-dav at S.30 TO* 
f ■* IJI, Rafce - * Progress iSfra*lna*.r< Tkts. £1 1.90 
I ’ and £10.90 at 2 lor the twite rrf 1 
Tomorrow at 5.15 Yngon O twee in 
rrcnalUov£k> j Wed- and Fn. at 5.30 Cod 
’ Pan Tuttae (Mozartt pcsablr returns onlv. 
Rox Odits: Gtyndebourhe. Lewes IRingmer 

Bircili and loos and TKHIt. 124. 
Wlgmo re S I. i01-93 S IQIQt. 

ADLER'S WELLS TH. Rosebery Ay e . EC1.| 
537 1672. Juto 3 iThurs.) & Juhr 4 1 
•FriO «nlv « 2.30. _ . 

BALLET RAMBERT 

Special programme Tor youns people. 
"^TAKt A RUNNING JUMP _ 
BALLET RAMBERT LONDON SEASON 
opens Monday next. Now booking. 

THEATRES 

KT INN, 37. Brewer Street. W.1 . ■ 
Tues.-Sun> 6.0 Patricia Samuels. KIc hand 
Huooett hi THE FIRST NIGHT OF 
PYGMALION by «■ Huggett. 

k DELPHI THEATRE. _ 01-836 7611. 

Evas. 7.30. Mat. Tburs.. Sat. 3.00. 
JEAN HERMIONE 

SUMMONS CINGOLD 

JOSS ACKLAND In 
A LITTLE NIGHT MUSK 
Music that RaviAhcs the Senses A 
Show Kissed with Genius,' Gdn. 

KLBERY. 836 3876. Mon. to Fn. 8. 
Sat*. 5 and B.15. Mat Thun. 3. 

JUDI DENCH. DANIEL MASSEY 
THE GAY LORD QUEX 
with SLAM PHILLIPS 
Directed bv JOHN GIELGUD 
■u enioved it Immensely. F.Tms. -Worth 
• [fc ora ran in the West End. ' D.Ma. 

LLOWYCH. 7” H 836 6404- 

Return bv public demand of 
Tom Stoppard's awarcLwiniNiffl 

TRAVESTIES . . 

“ Should on no account whatever, be 
imssed." Onv <E*sw. 7.30. mat. Sbl 

«« «*• 

JSf . VH: fiatTBI: 

Geoffrey SUMNER. Jane DOWNS. 
Terence ALEXANDER. J^ce NERON. 

S 41 KERR, Marpuerrte HARDIMAN. 
Helen GILL. Ray COONEY 
In London's Hit Comedy 
THERE GOES THE BRIDE 
. .. .. fj.5o, £2. £1. OR All-Inclusive 
Too- price Theatre Ticket plus Dinner at 
a delightful nearby restaurant 
£5-50 per head. 

AMBASSADORS. Also Late NtBhL Revue 

fiu i ‘iWfir £, - so ' 

SIXTY GLORIOUS MINUTES 

idallO 43v £663. Evening* 8.00. 
jwutL Thurso 3.0. Sots. S.OO and B JO. 

LEIGHTON GUINNESS 

In A family and a fortune 

ARTS THEATRE CLUB 83S 3334 

Guit M Si (Ml. Lelc. So Under, 
ground). Instant Temp. Membership wall. 
15p. Ev*. Tuesday to Sunday at 8.00. 
KENNEDY'S CHILDREN 
••The Plav Is fantastic."— Observer. 

CAMBRIDGE THEATRE. 6J6 5056. 

Michael DENISON. Derek ORJWITHS. 
Hal PRINGLE. Norman BEATON In 
THE BLACK MIKADO ' 

“THE BEST MUSICAL OF1R75. AND 
PROBABLY 1376 AND 15T77 M WELL. . 
S. Times. Ev. 8. Wed.. Sat. 5.0. B.1S, 

CHICHESTER. 0243 B6333. Tbrtgjt « 
7.00. July 3. S at 2,00. CYRANO Dl 
BERGERAC “ Jose Ferrer's CanHyal Pro- 


P 

.r-.it 


CHICHESTER. 0243 00333. I WSP"1 
7.00. July 3. 5 at 2,00. CYRANO D* 
BERGERAC “ Jose Ferrer's CanHyal Pro- 

ifT S AN- ’the 

PEOPLE. '■ Tremendous undHuW. over- 
whelming. uproarious tun." S. Times. 

- Worth travelling miles to see." D. Exp. 

COMEDY. 930 2578. lyfls. B.OO. 5ats. at 
5.30 and 8.30. Matinees Thurs. 32)0. 

- The delectable HAYLEY MILL5. D.T. 
FRANCIS MATTHEWS. LEIGH DAWSON 
"Samuel Taylor's Joyous Comedy.' E.N. 

A TOUCH OF SPRING .. 

-. •• Effervescent direction bv Alan Davis. 
F.T. "THE AUDIENCE were WEAK with 
LAUGHTER." F.T. 'THIS FROLIC IS 
SUCH FUN." Ev. Now s. 

CRITERION. 910 3216. Evgs. . f- 

■TbliSW 8 3 °- MatS ' RODERICK 3 ’ 

MCtWAN JAM.E ROSS C °° K 
OH COWARD ” 

"Coward has always had brilliant Inter- 
preters — -bin no-one more brHIiant than 
ihe s e." Sun. Times. 

DRURY LANE. 836 81 OB. Even.ngs 7.30. 
Matinees Wed. and Sal. 2.30. 
MICHAEL CRAWFORD in 

- MICHAEL* CRAWTORD^' WHOPPING 

r N w D "» ut s ;f s >r N ~i«i 

• a T REAT. " Sun day Es press. 

DUCHESS THEATRE. 836 8243. 

L. <fn ,B Bsb.OO. E Fn„|a T L6 E 1S. 9.00. 

OVER Tom’ PERFORMANCES 

DUKE OF YORK'S. 836 5t=2. Hyps. 3.00. 
Sals- 5.00 and B 30. Mats. Th. 3.00. 
BERYL REID. MALCOLM MCDOWELL 
RONALD FRASER _ 
ENTERTAINING MR. SLOANE 
From the JQE orton Festival. 
"Sunerlatrvelv well call.. O- Tel. 

"A b eautiful e veni ng." Fin. Tim es. 

FORTUNE.' B36 2238. Evenings at 8.00. 
Sals. 5J0 and 8.30. Th. 2-45 red. price*. 
SLEUTH 

"THE BEST THRILLER EVER" 

N.Y. Times. 6 ih^ GREAT YEAR . 

GARRICK. 836 4601. Ev*. 8.00 SHARP. 
Sat. S.OO and 8.30. Red. price Wrd. 3.00 
ROBERT STEPHENS in 
MURDERER 

by ANTHONY SHAFFER .. 
"BR ILLIAN T AND E XCIT IN G." 

GLOBE THEATRE. , _ 4W 1S92. 

BEST PLAY OF THE YEAR 
EvenlnB Standard Drama Award 

RONALD PICKUP -n 

THE NORMAN CONQUESTS 

by ALAN ACYK BOURN ' 

LIVING TOGETHER Tnt. & Wed 8.15, 
SaL 5.30; R’ND h R'ND THE GARDEN 
lomor. «. Th. 8.15 Sat. 8.30. 1 ABLE 

MAN NER S Wed . 3,0 0 . FrL a 15. 

GREENWICH. 8S8 7755. Last week.' 

Evenings 8.00 THE KNIGHT OF THE 
BURNING PESTLE. 

HAYMARKET. 93 0 9832. Engl 7.45. 

Mat. Wed. 2 30. Sal. 4.30 and 8.00. 
JOHN CLEMENTS, 

In Ronald Mlller-C. P. Snow's 
THE CASE IN QUESTION 
"An excellent evening’s entertainment. 
"An enthralling story." Harold Hobson. 
Sunday Times. 

HSR MAJESTY'S. " 930 660{f. 

Evas. 8.Q0. Fn. and Sax. 6.00 and 8.40. 

HAI R 

KING'S ROAD THEATRE. 3S2 7488. 

Mon. to Th. 9.00. Fit.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SNOW 
BEST MUSICAL OF THE YEAR 
Ev ening Standard Drama Award '73 

LYRIC 437 3686. Evenings 8.00. 
Fri. 8.3Q. Thurs., Sat. 5.00 and 8.30. 
JOHN, PAUL, GEORGE. RINGO 
. . . AND BERT 
Evening Standard Award — 

BEST MUSICAL OF THE YEAR 
Plays and Players Award— 

BEST MUSICAL Ol THE YEAR 

MAY FAIR. 623 3036. Fully air COntL 
Evenlnbi 8.15. Sat. 5.30 and B.40. 
BILLIE WHITELAW. BARBARA FERRIS 
ana DINSDAIE LANDEN in 
ALPHABETICAL ORDER , 

" Michael Frayn s comedy I* a delightful 
expe rienc e.' Evening Standard. 

MERMAID. 248 76S6. Food 248 2835. 
krening 8.1S. Sat. S O and 8.15. 

■ Mac, Thur. 2 30. reduced prices) 

1 HE MERRY WIVES Of WINDSOR 
□v Snakespbare 

Seats £2J0, Li,7S. £1 .25. 75p. 
or FULL OINNER. WINE AND 
BEST THEATRE SEAT FOR £ 4-95. 

NEW LONDON. Drury Lane. 405 0072. 
Mon. -Thur. 8.0. Fn.. Sal. 5.30. 8.30. 
THURBEff '■ Hilarious." E. Standard, 
selected and nlaved by William Wuidom. 

" An basis of laughter," D. Mail. • 
■augned more than at hall a dozen tinny 
little West End comccucs." Guardian. 
Reduced Prices for S.30 ocrl. Fn.. Sal. 
SIUDENT5 ono O.A.P. «AI I Perts.i. 

OLD VIC. THE NATIONAL THEATRE. 
928 7616. Tonight. Wed. and Frl. 7.3U. 
Tnurs. .2.15. Saturday 2.75 and 7JB; 
Bernard Shaw's „ 
HEARTBREAK HOUSE 
Tomorrow 7-30 and Thuryoav 8.00; 
HAPPY DAYS 

Some seats held >dr sale day Of ocr- 

1 arm a nee irom 10 a.m. 

OPEN AIR. Regent'! Park. 01-486 243*. 
New Auditorium dbening adayco, THE 
TAMING OK THE SHREW Play Round 
House until July S. A MIDSUMMfcR 
WIU HTY DREAM opens Here J uly 16 . 
OPEN SPACE. 5 BO 4970 Tcmn. m'Sftig 
Nil*. o.Q texcept Mon J MEASURE HW 
McASUkE onukesocarc-hitaruMitz. Last 

2 Weeks. Lunchiimr 1.10; PRISONER 

AND ESCORT DV Charles Wood. 10.15 
d-iti.: ihur.. Fn., bat Foik Singing 

MEIRA 5 The Lett Hand Band. 

PALACE. JS7 B834. Mon.- Thur*. 6.00. 
Frl. and Sat. 6.00 and S 40. 

JESUS CHRIST SUPERSTAR 
PALLADIUM. 437 7373. 

Evenings 7.30. Mats. wed. Sat. 2.4S. 
TOMMY STEELE 

MOST BEAUTIFUL^h/uSICAL 

"SUMPTUO , SS KS SP?S D ^ N SPLENDID 
SONGS. IT'S WONDERFUL." DJy. £»»■ 
SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01-836 861 1 . 

Evening* 7.45. Sat. 5.45 and 8.«5- 
GDBSPELL 

IS MAGNIFICENT." Sunday Tunes. 
LATE NIGHT PEBF, Friday 10.45 . 
PICCADILLY. 437 4506. Evgi. at 8. Sals. 
Sl3l ?..?P d B. 30. Matinees West, at 3. 
JIMMY JEWEL. ALFRED MARKS 
in NEIL SIMON'S 
THE SUNSHINE BOYS 
' Audience rocking In their chairs 
D. Evorets. a i««eir ■ minuie “ o. Tel, 

" Cbntlnoous Uunhicr . * E, Sun. 
LAST a WE EKS 

PICCADILLY. 437 4506. Special Limited 
Season. Previews july 14 & is at B.00. 
Open* July 16 at 7.0o. 

HENRY FONDA 
as CLARENCE DARRQW 
A ono man play about the most famous 
_ Trial Lawyer of thn 20th Century. 

'prince of wales. 930 8681. 

Evenings 8.00. Mats. Wed- Sat. 3.00. 
JAMES STEWART 
<n HARVEY 

" Heartwarming Triumph." Ev. New*. 
LIMITED SEASON ONLY. 


QWBKN1S. 01-734 1166. L veowtas BO. 
Mat. Thur*. 3 . 00 . Sat. 5.30 an* 8-30. 
VINCENT PIHC £ 

CORAL BROWNE 
CHARLES GRAY m 
ARDELE ' 

A stmttrb revival or Jean AmlHi'i 
Comedy." E. New*. " A handsome and 

Indy cast nroductloB." Ply. Tel. 

RAYMOND REVUEBAR THEATRE 734 
1593. At 7 p.m.. 9 p.m.. 1 1 p.m. 


REGENT. 323 2707. Evening* 8.30. 
Pri. and Sat. ar 7.00 and 9. IS. 

11th MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
— AN ADULT MUSICAL 
" Never a dull moment." Evening News 1 
100 tickets held lor sale at door. 

ROUND HOUSE. 267 £564. Evos. Mon.- 1 
Fn- at 8. Sats. 5. 8. 3D- Mats. Wed- and 
Thur*. at 2.30. Last week. 

Jeremy Iron* Zoe W»«v»maicer 
" Both excellently attuned performances." 
Sun. Telegraph in 
THE TAMING OF THE SHREW 
*• SPIRITED EVENING OF MASQUERAD- 
J MG COWED*." Pally Tel. 

ROYAL COURT. 730 1745. Air cored. 
JOE ORTON FESTIVAL 
Evos- 8. Sat*. S outd B.30, Lam week. 
JILL BENNETT, PHILIP STONE 
LOOT 

Directed, by Albert FMney 

SAVOY - . 01-836 8888. 

Evening* 8.00. Sat. S.OO. and 8-15 
"ALA5TAIR SIM at ms best. - O Tei. 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN MCKELLEN 
La st week — must end Saturday. 

SHAFTESBURY. 836 &S96. MOK-Prt. 8.00 
Mat. Friday 5.00 iReducad 75B-&1.50I 
SaL 5.30 and 8-30. 

WEST SIDE STORY 

" Bursting to life with undlmlnlsned 
theatrical excitement." S. Tei- "A definite 
; winner. I strongly retommeod H." F.T. 

[ •• Miracle." Guard i an. " Brilliant.' S. T el. 

I SHAW. 388 1394. LW week. 
Evg*. 7.10. Mat- Tues.. Fri. 34)0. 
SUSAN HAMPSHIRE In 
AS YOU LIKE IT 

ST. MARTIN'S. 836 1443. Evenlnu* B.OO. 

I Mat*. Tue*. 2 AS. Sat*. 5-M «"d 8.0Q. 
Agatha Ch rPtie »_ 

, THE MOUSETRAP 
World's tongast-ever run. 23rrd YEAR. 
STKAKo! a 36 2660. Evaning* 8.00. 
Mats. Thur*. 3.00. Sat. 5.MJM I B.SO. 

DORIS HARE. LEO FRANKLYN 
RICH ARC r*i p imTT ANDREW SACHS 
NO » f«Jksi WrK BRITISH 

LOMDON^^&^JJSfalt HIT- 
TALK OF THE TOWN. 01-734 5051. 

'TKJ-’&SrR.iK ‘fe'SRASoV 0 

and at ll P.m. 

1 CUFF RICHARD 

VAUDEVILLE. 856 9988. FoHv Hr cond. 
c, n m u — Tu 2.DO. SaL 5.10. 840. 
M1LUCEN1MARTIN AhUkNGA, BARRIE 
in ALAN AYCKBOURNS 
ABSURD PERSON SINGULAR 
Best Comedy ol Year i. Std. Award 73. 
VICTORIA PALACE. B34 1317 

New Song and Latightef-Spectatiulxr. 
with Roger* and Starr ®°5f ,v ei ,n n r5' 
Denise Keene and Happy and _Futl Co. 
WmitTHALL 930 6692-7765. 

iEmTrJO and S*t.6*S B.45. 

OF A SEX STAR 
SNATCH 69 

COMPAHY , ’ 

Twice nightly at 7-OD jn<a g 

WYNOHAM-S. 41^, 

0 B A YOUNG— Financial Time*. 

THE TEMPEST 

L ast 2" weeks. Mw Gb*e 12 ; 

WYNDHAM'S. 836 3028. Frwn^ u^ IS 
nJPfijn RICHARDSON 

G1ELG N?tional Th WM MCM6 

Directed BY ’‘tTTR HAU-- 
"Great acting at It* hls»*e« 

LIMIT EO STASON-^ BOOK NOW! 
YOUNG VIC *»" Old V1C>. 928 6353. 
To-daY at 8 P.m. ASHES. 


CINEMAS 

, 1 W 1 and S. Shaftesbury Ave. 836 8861. 

P B iS'f .. -on Wh. 

U^H&E A^/mLiU 

A V' a Eg M p.ml°! 

EMPIRE Leicester Square 

EM TOE. DAY OF THE LOCUST (Xl 
ProgZ* da II y 2.00. 5.10. 8.15. tojkiwrt* 
Al^aeat* bookable. No Ph on e boofang* 

rfjER SQUARE TOEATRL 930 525c 

Seel Hear! Feel! TOMMY (AAj. Tne 
film event □! the Iw. Stfi L^2# 

a. m B.OO. Sun. 4.30. . 8 . 1 ) 0 . Late *hpw 
; F M. and -SaL 11.15 All sew* bookable. 
ODEON HAYMARKBT j93p ”36127711 
SHAMPOO IX). Sep. ports. Wk. 1-1 5. 

4.45. 8.15. SnampoQ at 1.55. S.30. 0. 55. 

All *cat» bookable- 

ODEON MARBLE ARCH, i723 201 1,21. 

book able. 

ODEON »-BIC ESTER SQUARE t930 BUI) 
BRANNIGAN iai. Cool progs. Wk. I.io. 
3.05. 5.35. 8-10. 

ODEON ST. MARTINI LANE <8M 0691;, 
1811). IFuliv air eond-k LNOMth « AND 

NOW MY cove IX). SCO. perfx- Wk. 1.00. 
4.30. B.OO. All seat* book able. 

PLAZA 1. Lower Rebent Street. All seats 
bookable. THE GODFATHER PART tl 
■XL Dally including Sunday*. Progs. 

2.45. 7.30. " 

PRINCE CHARLES. , Lelc. Sq « 7 B181. 

B ookable. Licensed Bar. 

scene 2. Le»c. So. CW ardour st.). 439 
S 4470. Coot. P«1S. p\y tT °g u lfA ;s 2p^i* 
Show Tri. and Sat. 12.0S YOUNG FRAN 

KENSTCIN <AA). P r ®2* e h !i S c'rt *'£?d 

6 05. 7JI5. 9.4S. Late Show Frl. and 
Sp» i2.PS. 

SCENE 3. LelC. Sa. iWardOtir SLI 439 
4 S 70 . THE TOWERING^ INFERNO -Ak 
sao. Pert*. Dally 2.00. S-20. 8.40. Lata 
Show Fri. 6 Sat. 11.45. Seat* Bookable 

—AH perfs- 

SCENE 4. Lelc. SO. 'Ward our St. ) 439 
4JT0. 2nd Year. The FHm i vervbcoy s 
Talking About- THE EXORCIST Ut). 
Directed by William Frledkln. Sen. Perl*. 
OlyT 12.30. 3.00. 6.1S. SLOO- Lale Show 
, Fri. and Sat. 11 JO. Box Office Ouen Oly. 
10-8. Sun. 12-8. Seat* bLble. all pertL 

WARNER WEST END _ 

Leicester Souare. Tcf. 439 0791. 

1. Ellen Burstyn. Kn* Kristolrrion 
ALICE OOE5N*T*LIVE HERE ANYMORE 
1 AA 1 . Cant. proo*. Wk. UO. 3.35. 5 JO. 

2. 1 Robert MllChum THE YAKUZA lAA). 
Com. progs. Wk. 1.30. 3 AS. 6.00. 8 JD. 
3. Steve McQueen. Paul Newman THE 
TOWERING INFERNO (Aj. Sep. oerf*. 
1.25. 4.40. 7-S5. All seats bookable. 


ART GALLERIES 


AGNEW GALLERY. 43. Wd BjMJd «reet. 
W.1. 01-629 6176. MASTER PAINT- 

INGS — An exhibition of Recent Acquisi- 
tion*. Until 4th July. Mon. -Frl. S. 30*5.30 

Thur*. 9.30-7.00. 

ANTHROPOS' GALLERY. Spetdalltt* In 
Ethmc Art*. 7. Monmouth Street. Upper 
Si Marwr Lane. WC2. 01-835 0162. 

, Europa'x finest collection . of . New 
Uutnea. Papuan and Eskimo Art. A new 
ekhlbiuon. Mon. -Wed. 10-0. ThurvSat- 
1 q -12 midnl ght. S u n. 1-7 . ^ 

LORD METHUEN 11886-1974). Memorial 
Exhibition. Fieidljournc Gallerlek SS. 
Queen’* Grov e. N.»V.B. Ql-afl6 3600. 

ROYAL ACADEMY SUMMER EXHIBI- 
TION. Contemporary palnbng*. sculp- 
ture*. etc.. Until 27 July. WLtfv*. 10-6. 
Suns. 2-6. Adm. fiSp (Monday* 30o) 
and the PRIVATE ROOMS .AND COL- 
LECTED TREASURES. Until 21st Oct. 
Wkdys. 1 0-6 (closed Tuesdays). Sun. 2-6. 
Adnu SOP. Student* and pensioner* hail- 

prlce . 

MALL GALLERIES. The Mall. S.W.I. 
SUZANNE LUCAS RMS SWA. Painting* 
ana Miniature*. Mon.-Fn. 10-5. Sals. 
10-1. Until Juhr 9. Adm. Free. 


EXHIBITIONS 


LOOT. Ex Of 2.000 pieces modern silver- 
lewellery all under £50. GoMunlths 
Hall. Foster Lane. EC2. 24 June until 12 
July 10-5. QSHd Sun. 


CLUBS 


EVE. 1 89 Regent Si- 734 0557, A ra carte 
or All-in Menu. Spectacular Floor show* 
plus me rhythm of Los Vera Cruz and 
music ol joh nny Hawksworth -and Friend*. 

GARGOYLE -69. Dean Street. London W.1 

Striptease floorshow 
SEX ALIVE 75 

Stow at midnight and 1 «-«n. Hostesses. 
Monday- Friday. Closed Sat*. 437 6455 . 
THE GASLIGHT— Your discreet venue tor 
tonight * prestige entertaining. Friendly 
danecabie girls, superb Hoar *how everv 
20 minute*. No membership required 
lor out of town dr overseas «ts Iters. 
Entrance £3.00. Tel: 930 164B. 

4 Duke o* York SL. SW1. 


Fresh food scarcity forces 5% rise 


BY ELINOR GOODMAN 

THE FINANCIAL TIMES 
Grocery Prices Index showed its 
biggest percentage rise in June 
since October 1973 despite a very 
stable situation in most processed 
foods. The Index went up by 5.2 
per cent, to stand 30 per cent, 
above Last June's level at 193.02. 

The increase was almost 
entirely due to higher prices for 
fresh foods with the fruit and 
vegetable bill alone standing 40 
per cent, above its May total. As 
in May, the biggest contributor 
to this rise was new potatoes 
which were costing up to three 
times as much as the old ones. 
But whereas last month about 
half the shoppers were still able 
to find old potatoes in the shops, 
in June all the shoppers were 
having to buy expensive new 
potatoes at an average of 12p a 
pound. 

A prior combination of an 
exceptionally wet spring and the 
recent hot dry spell has also 
pushed other vegetable prices up 
to abnormally high levels for 
this time of year, thus exaggerat- 
ing the usual seasonal summer 
trend in the Index. Even tradi- 
tional summer vegetables were 
still very expensive last week, 
when the shopping was done, 
with lettuces selling at around 
12p each and tomatoes costing at 
least 25p a pound in most shops. 
Winter vegetables were also 
showing big increases with cauli- 
flowers up around 7p at 25p and 
carrots selling at about 20p a 
pound. Several varieties of fruit 
were also costing more than last 
month with bananas up around 
6p a pound. 

The meat category also showed, 


FINANCIAL TIMES SHOPPING BASKET 


Mentmore: record profits and 
increased dividends. 

Exports up 51% 




June 

Mar 



6 P 

6 P 

DAIRY PRODUCE 


, 8531 

8935 

SUGAR, TEA, COFFEE & SOFT DRINKS 


48.15 

48.65 

BREAD, FLOUR, CEREALS, ETC. 

- 

6331 

6339 

PRESERVES & DRY GROCERIES 


2038 

2037 

SAUCES & PICKLES 


1033 

9.92 

CANNED FOODS 


35.01 

35.49 

FROZEN FOODS 


2837 

2835 

MEAT, BACON, ETC. (FRESH) 


13231 

13035 

FRUIT & VEGETABLES 


10433 

7335 

NON-FOODS 


41.92 

4135 

TOTAL 


570.47 

542.07 


Extracts from the 
Annual Statement by 
the Chairman, 

Mr. A. E. Andrews 


INDEX 

1971: Ftfa. 100; Mar. 101.09; April 102.73; May 105.75; June 108.00; July 107.24; Aug. 105.40; Sept. 105.26; 
Oct. 10435; Nov. 105.48; Dec. 108.26. 

1972: Jan. 109.18; Feb. 109.10; Mar. 109.24; April 108.04; May 109.36: June 115.97; July 111.97; Aug. 113.40; 
Sept. 112.14; Oct. 113.15; Nov. 11: 114.48; Nov. 18: 114.49; Nov. 25: 114.72; Dec. 2: 114.72; Dec. 9: 
114.75; Dec. 16: 115.77. 

7973: Jan. 11734; Feb. 71935; Mar. 12033; April 12330; May 72537; June 72831; July 72734; Aug. 72639:, 
Sept. 12939; Oct. 13833; Nov. 13533; Dec. 13836. 

1974; Jan. 141.41; Feb. 14132; Mar. 14236; April 8, 14333; April 29. 142.64; May 145.17; June 147.97; 

July 146.22; Aug. 145.25; Sept. 1473; Oct. 1503; Nov. 15639; Dec. 159.15. 

1975: Jan. 16234; Feb. 167.77; Mar. 17330; April 17839; May 183.41; June 19332. 

The index is based on the prices paid by 11 shoppers around the country. The shopping, which was, 
done in supermarkets and independent grocers, was carried out last Tuesday. 



a small increase during June, 
largely as a result of more expen- 
sive pork products with chops up 
around 3p a pound and bacon at 
least 2 p. 

In contrast to the depressing 
picture of most fresh food prices, 
processed foods generally stayed 
at a stable level in June and, in 
some categories, were actually 
lower than last month. The bill 
for sugar and soft drinks, for 
example, showed a small drop as 
a result of special offers on 
squashes and coffee. Both the 


preserves and canned food cate- 
gories also showed small falls, 
while the bill for flour-based pro- 
ducts was also fractionally lower 
than in May when bread went up 
ip a loaf. 

The biggest drop this month 
was in the dairy category where 
the total bill fell by over 4 per 
cent The main reasoo for this 
was a big fall in the price of eggs, 
reflecting the impact of cheap 
French imports. Standard eggs 
were costing at least 3p a dozen 
less than in May while large eggs 


were down about Up. Margarine 
was also cheaper in most shops 
at around lp a pound less than 
last month. 

Though this month’s big rise in ' 
the FT Grocery Prices Index still 
has to be reflected in the Govern- 
meat figures for June, there is 
some small consolation in the 
stable price situation on nog- 
seasonal foods. It is to be hoped 
that seasonal factors will start to 
bring prices down in July and 
that next month's Index will show 
a small fall. 


The year under review was one in which we suffered the 
effect of one month of the three day week, shortages on s 
number of raw materials and rapidly escalating costs in ever/ 
area of the operation of your company’s business. 

Despite these difficulties turnover increased by 1 5.S?6 # 
producing a profit of £639,040, an ail time record in your 
company's history. 

Exports increased by 51 % during the year as a result of art 
intensive export sales drive in the Middle and Far East. West 
AfriCAand Australasia and thefirst three months of 1 975 
indicate that our budgeted export target of £1 million should 
be achieved. 

Fora copy of the Report & Accounts, containing the ^ 
statement by the Chairman, Mr. A. E. Andrews, write to 

The Secretary 

MENTMORE MANUFACTURING 
COMPANY LIMITED 
Platignum House, Six Hills Way, Stevenage, Herts SGI 2AY 
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When everyone else is spending more onfuel, 

we ean help you spend less. 


r Ifyoure running a business that’s going 

places, you need a truck that can take you there. 

AMercedes-Benz has a running start oyer 
others because of the way it’s built 

Here we showhowyou can profit fromits 
differences. 

Longfcrlastiiig.Harderworkingo 
Cheaper nnmfng. 

Ourpicture starts you off -with some fuel for 
thought. 

The mileages* our trucks clockare frequently 
more than 25% higher than competitors. And to 
the average operator that’s like having 25,000 miles 
free every year. 

Free also are the extrayears a Mercedes ^ 

is likely tolast. 

There’s nothing unusual about 9 years and 
500,000 roiles.Even 1,000,000 miles. 

One thing keeps our trucks so long onthe 

road. 

Quality 

Quality of design. Quality of manufacture. 
And quality of parts and service backup. 

The most law-abiding truck onthe road. 

A truck can be aged by things other than 
years. 

like laws. Aswift Act, and a whole fleet can 
quickly be outdated. 

Mercedes owners are luckier. Thanks to 
fir-sighted engineering that anticipates legal things 
to come. 

Leader of thepack. 

The way our commercials are finished 
1 deserves flying colours. 

Outsideywe make themlookgood; because . 
a gocKHooking vehicle is auseful advertisement for 
your business. ' 


Inside, you’ll find the utmost comfortBecause 
we reckon a driver who needs to stretch his legs 
every hour; isn't pulling his weight. 

On our vans weVe applied our best brains to 
making the most of our loadspace. 

hifact,weVe done anunusual thing to it^weve 
left it empty 

Nothing intrudes to make awkwardloads 
impossible loads.Even the wheel arches are flat- - 
topped indeed, the only thing that gets left behind 
is other road users. 

Do you have to be loaded? 

AMercedes cannowbe owned for little more 
than an ordinary commercial vehicle, 
i (Andwithallits extras, and advantages^ really 

works out much cheapen) 

The Mercedes-Benz truck range runs smoothly 
from light vans, through larger vans and middle-/ 
weights, to powerful 40 ton tractor units. 

To identify the one for your needs, 
callinatyour localMercedes-Benz dealer. 

For his name and address,please 
£11 in the couponbelow ( A \ 

Merced^-Benz. 

T^ew^eveiy truck should be built. 


Mercedes-Benz (United Kingdom) Ltd. 

Commercial Products Division, Great West Road, 
BrenttbrdMiddx.TW89AH.Tel: 01-560215LlHex:24230. 

Please send me details ofMercedes-Benz vans/ trucks. 

Name . 
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BY EVE MACPHERSON 


BY DOINA THOMAS 


WHATEVER THE legal pro- 
gress towards equality of oppor- 
tunity and pay. however c:reat 
the publicity on the rights of 
woman ?.s indivduals. the 
reality of women's situation as 
employees will be most strongly 
affected by thn<e directiy 
responsible for hiring them, g 
And a recor.r survey shows that 
they have an instinctive ten- 
dency - L o regard women appli- 
cants as inferior. 

it is International Women’s .-. 
Yea? ttiie UN said so) and a jj | | 
congress of women is meeting £ v, 
in ?.le;iico to mark the fact. 

More parochially. back home in 
Britain, the Equal Pay Act 
comes into full force by the 
end of this December: and it g 
is hoped that the eo mule men- B 
tary Sex Discrimination Bii! 
will become an Act in the 
course of Parliament's autumn 
session. 


Earlier tills year the Depart- 
ment of Employment completed 
a four hook rtudy on women 
and employment and one of the 
most ‘important points for man- 
agement to surface from the^e 
studies comes from the Man- 
power paper Women and Work. 
No. 11. Ir states: "More uromcn 
ere now married. then merry 
younger end they live longer. 
Childbearing is normally com- 
pressed into a short period rela- 
tively early in life. Many women 
therefore bow hare • he oppor- 
tunity consistent iWiii their 
maternal responsibilities of 
working continuously for twenty 
or thirty pears.” 

Nearly tv/o-fiCth’s of all UJFC. 
employees are female, the two 
facts together provide em- 
ployers with a pool of labour 
that cannot be ignored. Yet the 
recent study by the social sur- 
vey d-i vision of the Office of 
Population Censuses and Sur- 
veys — Management attitudes and 
practices .towards women at 
work — .provides a rad commen- 
tary on the present situation. 

The survey concerned itself 
mostly wiith the attitudes of 
those managers who either 
created or implemented com- 
pany policies on equality for 
women, be it of opportunity’, pay 
or conditions. Audrey Hunt, 
who was responsible for the 
survey, defined the two cate- 
gories of personnel manager as 
either *■ formulators " or “ im- 
plementors." and she managed 
to persuade 212 of the first and 
222 of the second to answer her 
questions. Slightly more than 
half the establishments origin- 
ally approached actually agreed 
to go right through the survey 
experience, interviews and all. 

A first point to note is that 
only 2 por cent, of the ” lorinu- 





EMPLOYEE CATERING sub- 
sidies are higher this year than 
ever before: four times greater 
than ten years ago. according to 
the 1975 catering survey just 
published by the Industrial 
Society.* Since its last report, 
the loss on food and labour has 
increased by more than £1.50 
per person on sice, and in 
London the average annual 
subsidy is £34 per person 
employed. . 

The Society reports that meal 
sales have increased by 6 per 
cent., and that more than half 
the labour force of the com- 
panies represented in the 
survey buy a meal or refresh- 
ments at main meal breaks. This 
despite prices charged for meals 
increasing by up to 20 per cent 

However, the overall picture 
of staff catering subsidies in the 
U.K. is less than satisfactory. 
Throughout the country as a 
whole, the average subsidy is 
running at around £24 per year 
per employee, and since in 
general only between 30 and 40 
per cent of employees use the 
staff canteen at main meal 
breaks, the amount of the 
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Equal opportunities for women may he on their way but there is still a reservoir of prejudice against them 

among employers. 


the food. 


be able to charge their staff a catering overheads. According pioyee user. 


to Mr. Harvey Herrmann, 


It is vital.” says Mr. Her-- 


liters" and 11.5 per cent, of the 
*■ implemented were women 
i contrast that with the fact that 
nearly .tvo-:iihs of all em- 
ployees arc women). This 
should rather put paid to the 
myth that " personnel ” work is 
a •' natural" haven for women 
with executive ambitions. 

But one reason for this myth 
emerges from the survey: nearly 
two-thirds of women imple- 
mented tout only 8.2 per cent, 
of men) had received some form 
cf training in office jobs. In 
other words it is quite likely 
that many of the women in 
administrative personnel jobs 
had graduated from behind the;r 
typewriters. This supposition 
cau be given further weight by 
the fact that only 6.2 per ccr.t. 
of women implemented had 
qualifications of degree stand- 
ards. Both men 3nd women, 
implementors and formulators. 
however, received a high degree 
cf on the job training. 

The really important question 
in the whole survey, however, 
is that of the attitudes of these 
managers who- create or imple- 
ment company policy with 
regard to equality fur women. 
With a mild degree of cunning 
Audrey Hunt’s survey set out 
to establish theve attitudes in 
two ways: first by asking indivi- 
duals what their own views 
were: then what they thought 
the views of their colleagues 
might be. “ When asked a direct 
question informants may be 
reluctant to admit to an opinion 
which they believe to be un- 


popular. but will ascribe that 
opinion to people similar to 
themselves if asked a question 
about snch people." the survey 
blandly comments. 

The difference between the 
two viewpoints is illustrated In 
the responses to questions on 
equal pay. When answering for 
themselves three-quarters of the 
formulators and four-fifths of 
impleraentcrs were in favour, 
though some (mostly in manu- 
facturing industry) had serious 
reservations, mostly about its 
effect on women's employment 
prospects. 

However, when speaking on 
behalf of their male colleagues, 
tlie formulators indicated that 
only 34 per cent, were in favour 
of equal pay aod 11.6 per cent, 
were said to be opposed. " It 
appears likely, therefore, that 
the altitude of management 
towards equal pay is less 
favourable than might be 
assumed from the expressed 
opinions of formulators and im- 
plemented." comments Audry 
Hunt's survey. 

The reason why so few 
women rise to senior manage- 
ment positions, or take up 
skilled work, according to both 
formulators and implemented 
lies largely with womeu them- 
selves, they were not seen as 
career conscious, the break in 
many women's working lives 
was regarded as a handicap, 
and some blamed the tradi- 
tional attitudes of society. , Less 
than half the formulated and 
implemented thought it would 


be a good thing if there were 
more women in senior posts 
which bodes no good for 
managerial^ ambitious women. 
Ail in ail. it was thought that 
the Government was the best 
agent for change in these 
matters. 


BY DR. DAVID CAftRICK 


Depressing 


But about two-thirds thought 
it a good thing if more women 
were trained for more skilled 
work. Most employers have more 
experience of women on the 
shop floor than in management 
However, more encouragingly, 
a very high percentage of the 
few women implemented 
thought it would be good to 
have women in more senior 
positions which counters the 
usual argument that not only 
will men not work for women 
but nor will women. 

The most depressing response 
in the survey — from the point of 
view of those in favour of 
equality of opportunity for 
women — was that of “ all the 
attributes considered desirable 
in employees a considerably 
greater number of respondents 
thought they were more likely 
to be found in men than thought • 
women would possess them. If j 
potential employees had identi-| 
cal attributes, the majority] 
would only prefer women for; 
catering or domestic work. Plus. 
C a change. ... ] 

Management Attitudes and pro c-; 
tires towards women at work, j 
UMSO, £5. 


ratering consultant, “Companies manT1> ~ t0 get the views of the 
w . •' V , gross profft^n^he"MUing 

Woman’s advantage s-zsLts&zss w 

" . stay costs. feelings of employees, thTOu.'n 

_ w M : structured questionnaires or 

by or. David CARRicK. • • terviews: • For example, if only 

•Jt OllCICS . a third of the staff use the esn- 

AT THE BISK of being accused as mild anxiety and depressive teen, what is deterring the re«t7 

of male-chauvinism, I claim that states. Both are exaggerations of Catenn* policies themselves are 5hop s t ewards ' a!1C [ 

there is a difference between the norm and it is very tempting form a section of the industrial attitude5 t0 pr j ca 3n J 

males and females-a belief to believe that they are mani- Society s ine leveJs? How would tney 

that is enthusiastically shared festatkms of temporary hor- majority of firms TO-ese) ated to subsidies bcjn „ Dha5t ..j 

by normal people of either sex. monal disturbances triggered J** * ^ out altogether in return for 

But I do not intend to imply off by stress and then, if the cent, of -f™? “JL W ase deals, for example?" 

that one sex is better in every stress continues, feeding on it appear to measure success or 

way than the other, rather that and growing fat unless medical failure, and only a minority o» 

certain qualities and strengths help is given and the external those responding to this part oF np* Ioo-cbI 
are greater in normal indi- cause eradicated. the. questionnaire, achieved their 1 116 lOCSi 

viduais of one sex than in their financial aim. » lt would bc an interesting 


are greater in normal indi- cause eradicated, 
viduais of one sex than in their 
counterparts, these being off-set m 

or balanced by different virtues XfaitS ^? ies l houiri + be locki *~ _. l « veTHenmanik. '"V vou^oiiVu 

or gifts possessed by the other reduce their catering subsidies „• , C5l) Vi , a - 

gender. Meanwhile there are cer- In 1976, even rise and charge the' actual pn. c 

When is comes to survival, tain essentially feminine traits lpss on food labour is not of ^ canteen meals you - re he*m 
however, women certainly have or behavioural patterns which high when quoted against a , ubsidisiniT DeODk? m i^hi >’arr 
an advantage as any surgeon can be ignored only at their firm’s salary/wages bill-some- brinajn<T ea ndw jches or Rmr. ‘ 
wUl affirm. Apart from a ten- peril by males obtuse or obstin- where heween SS and 1.50 1 per w ( ® e ^ ^ mmpdny 


-No one would deny that corn- 


experiment.'* is the view of H ar- 


dency to live longer under ate enough to do so. 


/ox/cq s 





cent. Even that percentage, ^ 

however, is not as low as it first i’-v 

Appears when calculated per a ®L 10 ^ h f r ’ 5 d ‘ 

Read given the small numbers f uJ . ‘hou^h. that the union^ 

Tii a would wear it while s(iii< l r i i...d 
h T are "riots are tied up ...h . 

to subsidise at all? recruitment and productive v. 

As a first step, management ** Subsidies won’t disappear .0 
needs to examine the economics the foreseeable future," confirms 
of running the firm’s canteen. Mrs. Margaret McArdle of the 
Specifically, it should deter- Industrial Society. “ People have 
mine: . been looking at this for a Jor.g 

™ r-c time now. but there are i-\> 

thA many historical factors involved. 

* Since the war people have tri- 


proportion of total staff. 


pected a subsidised meal at 


© The pattern of price levels work, and you can’t change * ac 
and related food sales, with pos- habits' of 'a working lifetime 
sible comparisons against pay overnight.” 

increases, over the past year. . ’ . u 

, 'Catering Prices,, costs, subsidies 

9 The same for the cost price am j Ripest of vending pr gr- 


ieve Is of food. 

©The existing true subsidy 
total, including an allowance for 
utilisation of premises, non-con- 
sumables such as maintenance. 


rices 1974-75. No. 192. The 
Industrial Society. Robert 
Hyde House. 48 Bryans;-.:: 
Square, London \V1H 1 fiij. 
Price £4.00. 


"... she blew out all but forty of the candles .. .’ 


p , In the Song run, 
pf we have to care about 
more than money. 


ordinary circumstances, the 
female displays a far greater 
ability to settle down for a 
long innings in hospital or an 
old peoples' home than can be 
expected of the elderly male. 
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A!! banks care about money. Were IBJ, Japan’s oldest and largest long-term credit bank, 

and we care about more than money. _ 

0,;r boncwci’S include lop conpani« in every field 01 Japanese industry. 

C J ur assets arr.ounr to more than 21 billion dclfers. 

V c > 2 n indepciident bar.k. Were an international bank. . 

v.v* *0 b-nk fe icna INDUSTRIAL BANK OF JAPAN 
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I recall the geriatric wards of 
one hospital which 'illustrated 
this phenomenon vividly. The 
male ward had a high turnover. 
Old men would come in and, 
after a few weeks or months, 
would never be bothered with 
headaches again. To find a 
vacancy in the female ward, 
however, was a very different 
matter. After some initial grous- 
ing (which continued in a differ- 
ent key) the old girls accepted 
the change and dug themselves 
in. One woman in particular 
remains forever in my memory. 
She had been admitted when she 
was 60 years old and was not 
expected to live for more than 
a week or two. ■ Evidently she 
was unaware of this because I 
had the pleasure of attending 
her 104th birthday — aod she 
managed to blow out all but 40 
of the candles that blazed from 
the rake her 85 year old 
youngest daughter had baked. 

Through all stages of life the 
female displays this superiority 
over the male. Having excluded 
such diseases as are in the words 
of old textbooks, “peculiar to 
women," and which can be off- 
set by- those that must be con- 
fined to males, statistics show 
the picture dearly. From fatal 
heart disorders to malignancies 
of the gastro-intestinal tract, the 
incidence of killer diseases that 
strike long before the allotted 
span is almost invariably lower 
in females than in the truly, 
weaker sex. 

The incidence of non-fatal 
disorders from puberty onwards 
is reversed. Attendance at 
general practioners’ surgeries is 
much higher by females Than 
males and the same bias is seen, 
in the field of occupational 
medicine. 

A high proportion of these 
disorders is made up of the 
minor mental maladies — fhe 
psycho-neurotic conditions such 


Women like shops; men do 
not. A woman may be quite 
happy inspecting every article 
in every department of 
ah emporium: men dash in and 
buy that which they came to 
buy. Women seem to like spend- 
ing hours in hair stylists: most 
men fidget after a few minutes 
in the barber’s chair. Women, 
being more fastidious about 
their appearance,. require 
decently lit and appointed cloak- 
room facilities; men are sadly 
lacking in such decent desires. 

I cannot explain these curious 
differences but merely state 
that they are (acts that should 
be taken seriously by manage- 
ments that nowadays employ an 
enormous and ever-increasing 
number of females. Regarding 
the first two matters, the loca- 
tion of the office is a key factor. 
If the business is jn. say, the 
City of London, then many 
females will find it necessary 
to use their lunch-hour to travel 
to the West End as local facili- 
ties are insufficient for their 
purpdses. .Nat' only is this 
expensive, it is undesirable 
from the health angle that a 
period allotted for rest and re- 
fuelling should be devoted to a 
hectic energy-devouring expedi- 
tion. And if one considers only 
the .cold economic side, the 
work-output of employees with 
a low blood-sugar level must 
suffer and be aggravated by 
reduced morale. 

A simple remedy is for de- 
partmental heads to allow 
extended lunch-hours on regular 
occasions. This will cost 
nothing . and gain much- in 
psychological and physical 
benefit. 

As to the third matter, again 
no great expense is involved in ! 
improving . cloakroom facilities ! 
and .it is in the interest of the 
entire enterprise that the 
women themselves should be 
asked about their reasonable 
■requirements. A well designed 
‘‘powder-room" does not have to 
cost .much more than a primi- 
tive "usual' facility" and may 
boost the morale of this essen- 
tial jiart of the business 
machinery which is so often 
treated'rwith an ignominy that 
is as ignoble as it is ignorant. 
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the Post Office 




Let us- show you how to cut your telecommunications 
cost Post the coupon or ring us. It could save you 
hundreds. even thousands of pounds. 


. 9 Compan y 

] Address^ •' - - 

I. — 

| Office Plan ning Telecommunications 

1 ii 1 1 1 1 CeysntGBrsar. 
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Telephone 0 i-SSo ? 

Te:e>: 24c £ l CPC Lor, nor. 
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Ibe Financial Times Monday June 30 1975 


Multimarket corporations need multimarket banking. 


Chase is the ideal complement to your-ciearing bank, ffe a combina- 
tion that provides the local expertise of a regional bank with the 
Europear^wide.servicing and facilities of a major world bank. 

Multimarket banking with Chase cuts down handling. Sotimeand 
charges are reduced to a minimum. And our expertise in cash 
effectiveness and foreign exchange willspeed the flow and make 
the most of your money. 

Moreover; Chased global network can be your door to. vital new 
markets in the Middle East Eastern Europe and the world. 

When a company uses Chase, we develop a total relationship 


with them that will grow and strengthen through time. Relationships 
like that happen only through a real -understanding of a client’s 
business. That’s why Chase offices throughout Europe are staffed 
with financial specialists capable of- placing a clients problems in 
the context of todays changing political and economic environment 
Chase believes thatthe betterwe knowaclient,the betterfor both 
of us. Only in that way can our relationship be efficient, economicand . 
specifically tailored to his needs. And for our client it means that his 
bank can save him money as well as lend it 
Chase; The relationship bank. 


CHAKEtflOFB AUSTHA • BHflWM ■ CHMWEL BLEB * WNMAm ■ RWra • 
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® HANDLING 

Makes work less tedious 


ESiiTE® 37 AKTKUR BESSSTT m TED SCH3ETERS 


e ENERGY 
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rOWER-FFlOM-lhc-siin project? 
cauld receive a marked Slhu 
as the result of '*ork in progress 
•■u Variaa Assfciatcs in Cali- 
fornia. 

Vs in? a gallium arsenide cell 
3 ’;oai j inch in diameter, a: 
much os. 10 tvs':? *rf jitr.cer nave 
o-tp. extracted in laboratory enn- 
d 1 lions. The development team 
j-'^erts that this is 1.000 times 
tv* ore than is at present otoaiti- 
j »!e from the same surface area 
p r other i hc-rroo -electric materials 
used in power from sun .studies. 

Cell efficiency is -0 per cgnt., 
z Iso a significant improvement. 
3 (id it has proved possible to beep 
the cell surface temperature down 
tc 3 round 54 decrees C through 

appropriate beat-sinkinp. tic^piip 
fhe fact that a reflector is used 
to concentrate sunlight some 300 
times on to the surface cf the 
ceil. 

Optimum conditions should 
pivt- a concentration factor of 
around l.riCfi — hence the 10 
vaiis Early experiment? nave 
provided about 5‘. wans, and 


with reduced h-at sinking and 
at a surface* lv.’iperaiurc uf as 
us ?IW acgrt‘C.5, 4 1 watts. 
The material is not significanrly 
boat-sensitive. 

A first objective uf The 
development iwm is in ee ns i met 
an array o*' c to give u steady 
ciiirpu: of 1 k\V. The idea is To 
rotate the array tn follow the 
sun so that j* r.uich energy as 
possible is b ,,: ntj evtracioil at any 
time — capturing 40 per cent, 
n-.c-re sun!i?.ii per day at an fixed 
panels. 


Shadows 


One interesting fact is that the 
Variaa cell will provide power 
even when there are well defined 
shadows. 

There are a number of 
obstacles In the way to develop- 
ing effective tanks of cells, one 
being the sun Me mechanical one 
of designing mirrors and cells 
int-j a com pact grouping which 
will he easily rotatable. Another 
:> tie jt of gallium-based 


materials compared with the sili- 
ci*n more widely used in solar 
cel! research. 

Il is unlikely that gallium 
prices will decline. On the con- 
trary. any indication that an 
increase in demand is on the way 
could well put up prices sharply. 
■ji happened with indium when 
Philips disclosed th3t it was 
usin? the material as a coating 
in its solar panel experiments. 

So the high-power yield and 
efficiency of gallium arsenide has 
to be balanced against the 
undoubtedly more complex 
equipment ihat has to he set 
up to make the' best use of this. 

Meanwhile, more research 
centres are taking up the 
challenge of the GaAs celt, 
including the Philips associate 
in France. 

Vanan Associates. 611. Hansen 
Way. Palo Alto. California 
94303. U.S. Ronald L. Bell is 
The director of the Solid State 
Laboratory and team members 
include Lawrence .Tames and 
Ronald Moon. 1 
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BY CHANGING the position of 
three high-speed steel blades in 
relation to each other. 64 
different moulding profiles can be 
produced in hard and soft woods 
with the ProfilMaster spindle 
moulder cutter block, introduced 
by Marlow Zenith Cutters, PO 
Box 32. Marlow, Bucks.. SL7 SHD 
1062S4 32471. 

The too! consists of an 
aluminium alloy body with three 
slots into which rotatable 
blades of different profiles are 
inserted and secured by Allan 
screw.?. 

Each blade can be rotated and 
locked Into one of four marked 
positions and each slot is marked 
with three positions — oy varying 
the combination of these posi- 
tions 64 profiles can be achieved 
at a single cutting depth. 


Varying the depth of cut gives 
more shap'-s. The cutter body 
is bored for a 40 nun diameter 
spindle, but' bushes are available 
enabling The curler to be 
mounted on other sizes. 

In prototype work, slight 
changes in moulding design can 
be achieved using the same 
cutter block without costly 
re grinding of blade profiles, and 
in mass production economies in 
tool stocking are provided since 
one cutter will produce a wide 
range of mouldings, says the 
company. 


@ COMPUTERS 

Key to disc 

mf 

has boosted 
software 

EXTENSION OF the original 
data entry conception of key-to- 
disc sy stems is possible with the 
SERIES 5000 introduced by Com- 


puter Machinery Company which 
sees applications in data manage- 
ment. file management and data 
communications. 

From two to 16 keyscations are 
catered for by the model 3 10*1. 
while up to 32 can be connected 
to the 5200. All the systems have 
an optional supervisory video 
wh-icb displays 24 lines of SO 
characters. A similar VDU is 
available as a remote keystation 
on the 5200 up to a maximum of 
16 per system. High disc capa- 
cities result from -the use of 200 
tracks per inch. There is also 
a range of line printers avail- 
able up to 1,000 tines per minute, 
and two card readers. 

The 5200 is claimed to have 
versatile software “ superior to 
most key to disc systems.'' The 
mure significant features include 
foreground and background vali- 
dation. auto-insert, screen 
literals, a file management pack- 
age and a user language for back- 
ground processing. 

Once a file has been accessed 
the operator can page backwards 
and forwards one record at a 
time. CMC is at Maxted Close, 
Hernel Hempstead, Herts. (0442 
612661 . 


e ELECTRONICS 

Reliable 

plastics 

transistor 

ACCELERATED 'LIFE tests car- 
ried nut by MuJIard show, stales 
The company, that in most appli- 
cations designers can use the 
30X31 to 3CX37 plastics TO-5 
transistors to replace more expen- 
sive metal types without any loss 
of performance or reliability. 

Results of the Mullard 'tests 
show that under normal operat- 
ing conditions with the junction 
temperature 100 deg. C.. the 
failure rate will be onlv <1.01 per 
cent, per 1.000 hrs. 'The life 
expectancy is described as 
“ beyond meaningful measure- 
ment,” statistical evidence living 
a figure of 100 years. 

Prolonged life expectancy has 
been achieved by using construc- 
tional techniques employing a 
uni-metallic bonding technique, a 
carefully controlled chin- to 
header bond, and a relatively 
conraminanr-free high-grade 
plastics cncapsulant. More from 
Milliard House. Torrinston Place. 
London WC1 f01-5S0 6633). 

% TRANSPORT 

For hauling 
molten iron 

NORMANBY PARK works of the 
British Steel Corporation has 
taken delivery of the first in a 
new series of industrial loco- 
motives. specially designed for 
steel works operation by the 
Hunslet Engine. Co., Leeds LS10 
1BT {0532 3226). 

This 72 tonne shunter has 
6 inch sideframes and 4 inch 
thick footplates for strength and 
to provide traction weight. 
Powered by a Rolls-Royce PV5T 
diesel engine developing 562 bp. 
transmission is diesel electric 
through an alternator and 
electric wheel motors' (f-6-0 
wheel arrangement). Maximum 
working speed is 15 mph. 

Used tn haul torpedo car? of 
molten iron from the blast 
furnace to the * steel making 
plant within the wortrs. the 
shunters are fitted with special 
filters on the air inlet' and twin 
line braking systems, so that the 
locomotives can be occasionally 
used to handle main line traffic 
brought into the works. 


SOME YEARS ago the Swedish 
company Electrolux, AB. well 
known for domestic appliances, 
decided to take some of the more 
tedious 3nd repetitive handling 
chores out of its production lines 
by developing a mechanical 
handling robot. 

The final device was so success- 
ful in Us own works that the 
company decided to market the 
robot, and a number are in ser- 
vice world wide. It is now being 
marketed for the first time in the 
UK. by George Kuikka, Hill 
Farm Avenue. Leavesden. Wat- 
ford. WD2 7BL (Canton 79377). 
where there is a demonstration 
unit. 

Known as the MHU Senior 
/there is a Jess sophisticated 
Junior version), the device is of 
modular mnstruction, and 
pneumatically actuated. It is 
built up from standard modules: 
an 3rm with programmable posi- 
tioning aod . attachment for 
grippers with air and electric, 
power supplies: a rotating unit 
which can travel continuously 
through 360 deg. between pro- 
grammable stops: and a column 


Most applications are where! 
workpieces have to . be trans- . 
ferred • through a number of.j 
operations in a production line, 
for vertical travel programmable^when the robot is often able to 
positioning. take the component to and from 

Controls are grouped in a free- several machining stations, 
standing cabinet- An electro- Weights up to 15. kg. can be 
mechanical system with 30 or 60 handled to a positioning 
steps is standard. Programming accuracy of — 0.1mm. 
is performed on a panel linked Electrons says tb3t in its own 
to the cabinet • . factories and at overseas 

The motion pattern of the tie robot has be«D 

robot, the signals to and from more ^ an acceptable to the- 
the peripherals as well as worWorcCi siru . e j t carries out the 
acknowledgments, time delay fatiguing tedious, dirty and 
relays, etc... are externally tem- danger^ jobs under the super- 
porarily connected to tne pro- of the worker, and often 

gromming panel. The comptete ^proves his piece rate pay. 



gra turning panel. coniuww his piec . . . 

work cycle can be tested with the *3Vpical price for a robot is 
programming panel connected, so about £11 500. 
that modifications can be made- if - imonrts a r , n °e 

fTnc&rsa*™ 

panel connections are transferred 

to a plug-in program connector the % era Profila tor f orm gene* a . 
to bepiugoed into the control mg machine, made bj Hermann 

cabinet. There is a version for ^ ® - Machine wS pro- 
random program selection. 5!“ y ' JAr'l. ~ea»? e serrations 

Up to the gripper plate the duce splints. •Jan, serTai tions, 

machine is standard— from there polygons and other f« n 
a standard gripper, mechanically, fraction of the : £? U «SES - 

magnetically, or pneumatically conventional processes such i a» 
actuated, may be attached, but hobbing and £ 

usually a tailor-made device is bons are hydraulically con- 
required- trolled. 


© INSTRUMENTS 

Calibrates 

magnets 

NEW AUTOMATIC setting and 
calibrating equipment has been 
developed and introduced by 
Hirst Electric Industries. Craw- 
ley, Sussex, fur work on perma- 
nent magnets made from rare 
earth materials in particular, 
samarium cobalt alloy <Sa Co5). 

A typical application for the 
equipment is when a magnet 
stack made up from a number 
of individual magnet rings has 
to have a controlled and varied 
field distribution throughout its 
length. After computing the 
field values required in each 
magnet, the operator sets the 
Hirst MSC2Q06 to these values. 

Individual magnets which 
previously have been magneti- 
cally saturated and then loaded 
into a special fixture are sub- 
jected to a series oF uni-direc- 
tional demagnetising pulses of 
increasing amplitude. "When the 
pre-set level of magnetic flux is 
sensed, the equipment switches 
itseif off and resets for the next 
batch of magnets to be treated. 

The MSC2000 high energy 
calibrator has been developed 
to he used with HLret’s NC4C 
magnet charger which is capable 
of charging to saturation mag- 
nets made ffc?m rare earths. 

Designers and manufacturers 
are using rare earth magnets in 
increasing numbers because they 
have the' advantage of a high 


resistance to demagnetisation instrument has binary coded 
and offer considerable scope for decimal output for feeding digital 

u . - ■ , : 1 hnimnuH am nmi(> 


component miniaturisation. 

Hirst is on 01-74S 2020. 

Measures 
properties 
of paper 

SMOOTHNESS AND porosity of 
paper can be measured using the 
55K Bendtsen tester introduced 
by D1SA, Redcliffe Way. Bristol 
BS1 6NU (0272 291436). 

The results are expressed 
directly in Bendtsen numbers on 
a digital read-out Measurements 
are taken by pressing a cylinder 
into contact with the paper with 
the interior of the cylinder under 
pressure. The Bendtsen smooth- 
ness number is tbe rate of leak- 
age of. air in millilitres per 
minute from the cylinder edges. 

Flow rates can be as low as 
2 ml /min. and to make an accur- 
ate measurement of flow a hot 
wire anemometer method is used 
with ambient temperature correc- 
tion-more sensitive than the 
customary rotating float methods. 
For porosity a similar measure- 
ment is made with an airtight 
joint above the paper and the 
flow measured through it 

The unit is unaffected by 
mechanical vibration and is 
claimed to be particularly suit- 
able for production controL Tbe 


printers and a linearised analogue 
output voltage for permanent 
chart records. 

• MATERIALS 

Stops rust 
in store 

DOW CORNING has developed a 
protective product which is 
claimed to prevent corrosion of 
metal surfaces and components 
during storage and shipment. - 

Called Molycote Metal Protec- 
tor, it is a non-flammable liquid 
which dries to a colourless, wax- 
like film, stated to be resistant to 
humidity, moisture, salt water, 
temperature extremes and 
weathering. 

The company says the film- 
need not be removed before 
parts are assembled as the thin 
coating is compatible with most 
lubricants and does not interfere 
with subsequent welding. It is 
stated not to affect the perform- 
ance of rubber or plastics. 

Available in 600 gramme aero- 
sols, or 5 or 25 kg drums, it must 
be applied to clean dry surfaces. 
Application is by dip. spray or 
brush. Dipping produces a film 
0.0002 In. thick. For additional 
protection further coats can be 
applied by brush or spray. 

UJ\. office is at Reading Bridge 
House, Reading, Berks. RG1 
8FW. 


3 PROCESSES 

Microwave 
cooking of 
meat cubes 

FIRST PRODUCTION models of 
a microwave cocking equipment 
able to turn out 1,000 lbs of 
meat cubes per hour ore becom- 
ing available from ABR Food 
Machinery Company. Denbigh 
Road. ML4on Keynes MK1 1DQ 
(09032 78421). It can lie used 
to supply two pie -making 
machines producing a theoretical 
maxi mum of 15,000 meat pies/hr. 

The meat, fat. etc., are first 
reduced to a slurry' (to which 
vegetable protein or other in- 
gredients can be added) in an 
ordinary sausage maker's mincer 
nr howlcutter. The product is fed 
direct from a standard con- 
tinuous vacuum filler into square 
section tubes which pass her ween 
two microwave guides. Tbe tem- 
perature rises almost instantane- 
ously and tbe emerging materia! 
retains -the cross section r»f the 
tube and con be cut into cubes 
by a knife. 

Hie advantage claimed is 
a solid cube of meat is produced 
in which any unpalatable con- 
stituents* are rendered palatable. 
The alternative for pies is moat 
not cooked long enough to soften 
sinews and gristle, retaining the 
“ body,” or thorough cooking of 
normal meat by " established 
methods giving a product 
inclined to disintegrate. 

The maker states that end 
products of tbe microwave pro- 
cess can withstand freezing, 
boiling, baking and retorting 
temperatures without breaking 
up. Cooking losses are claimed 
to be under five per cent., there 
being little or no time f<-.r 
moisture to escape. These savin? > 
alone, states ABR. enable 
capital cost of the instollaik-n 
(£20,000 to £30.000) to l>^ 
recovered “in a mailer of 
months.'’ 

Fish sticks can also be de,:!t 
with by the equipment: the rapid 
heating prevents the bacteria 
from passing through tbe spore 
stage and the resultant bacteria 
count is claimed to be very low. 


CONTRACTS AND TENDEl 


NOTICE FOR TENDER NO. 11/1973 

TYRE FACTORY. TAGURA AREA, 
LIBYAN ARAB REPUBLIC 

1. The Genera! National Organization for the Industrialisa- 
tion inrites ir.ternaiionul and firs: class local conirariors 
to participate in tne above tender, namely ihe Execution 
of work for a Tyre Project at Kilometer 17 Taguru .Area, 
and which comprises the following: 

a. Site jLei tiling works 

To include excavation, filling and compaction work in 
accordance with the conditions indicated in the tender 
documents 

b. Structural and masonry works comprises the 
following: 

• I. Production ball with a total surface area of 47,712m : . 
This includes a metal frame on a part of which the build- 
ing for the mixer and the mills shall be constructed to 
a surface area of about S.640m\ and three storeys of 
concrete ceilings borne on metal structure. 

II. Industrial services building on a total surface area 
cF about i.55Cm : . the ceiiings shall be iron truss borne on 
concrete frame. 

IiL Genera! services building on a total surface area of 
7.000 m : of a concrete frame. The project shall be estab- 
lished on. a surface area of 300.000m-’. 

2. All works shall be according to rhe specifications and 
drawings attached to tender documents. Tender docu- 
ments are obtainable from supplier- department of the 
General National Organization for Industrialisation against 
payment of L.D. 500.- (five hundred Libyan Dinars i. Tbe 
contractor may apply For an extra copy of the documents 
against payment oF L.D. 3fin.- (three hundred Libyan 
Dinars) both not to be reimbursed. 

3. Tenders should he submitted in the name of G.N.O.I. 
cot later than 12 noon un 13.S.75 which is the date of 
submitting the tenders. The openiug of the tenders will 
take place at ten o'clock cn 14.S.75. 

4. Tenders must be accompanied with a provisional guaran- 
tee deposit of L.D. 10Q.QWI - lone hundred thousand Libyan 
Dinars) in fhe form of either: 

32. Letter of guarantee issued by a first class Libyan 
Bank, and valid for 3 (three) months from 14.3.75. 
bh. A cheque acceptable to Libyan Bank. 

5. Tenders submitted after the date and time as specified, 
or those not accompanied by the provisional guarantee 
deposit, will not be considered. 

0: AH foreign companies are requested to accompany their 
offer by a letter stating their financial and commercial 
status authenticated by the chamber of commerce and 
duly legalized by the L.A.R. competent consular service. 
■If any false information is given the Organisation will 
cancel the offer and liquidate paid bond. 

The General National Organization for Industrialisation. 

P.O. Box 43SS, 

Tripoli, 

Ir.rV.3L 

(Cable Address— TASNIALIBV A) El-Sheref/Fahmy 


SH'a a es a m a bwq aw h bsub? 

TENDER NO. SS/S/1/7S 

SHARJAH— RAS AL KHABMAH 

(SECOND CARRIAGEWAY) 

The Ministry of Public Works in vires suitably experienced 
contractors to render for the construction of the Sharjah-Ras Al 
Kbaimah second carriageway. 

Tender documents may be obtained from the Ministry's offices 
in Abu Dhabi with effect from Saturday 14.6.7S against a non- 
refundable fee of DH.5,000 (dirhams five thousand only). 

Completed tender should be accompanied by a tender bank 
guarantee valid for 90 days for the sum of DH. 1,000,009, The 
successful tenderer will be required to provide a 10 per cent, per- 
formance bond valid for the contract period. 

Completed tenders should be submitted in three copies 
(original and two copies, duly signed and scamped by the contrac- 
tors 0 together with all the taider documents and drawings, 
including the required tender bank guarantee. These should reach 
the Ministry within sealed envelopes displaying the subject and 
number of the tender on the front of the envelope, nor later than 
6 p.m. Sunday 3.8.75. and addressed to: 

The Ministry of Planning. 

Permanent Projects Committee. 

Abu Dhabi 

i Behind Al Khubarah Building No. ?3V 

Tenders arriving after this time and date will be rejected. 

The Minist-v is no: bound to accept the 'lowest tenders. 

This invitation must be read as part of the tender document. 

Hamdan Bin Mohammed Al Nahyan. 

Minister of Public Works, 

United Arab Emirates 



PEOPLE’S DEMOCRATIC REPUBLIC OF YEMEN (PJD.R.Y.) — PETROLEUM AND 
MINERALS BOARD (P.M.B.) .announces the offering of the above shown open areas in Al- 
Ghaida region of the 6th Govemorate: — 

1. Terms are based on ‘Production Sharing’ 

2. Maximum area is Ten Thousand square kilometers per single contract 

3. Minimum obligation should be supported by Letter of Guaranty, but not less thqn 
seismic survey and drilling of two wells within the first 3 years. 

Cost of Recovery out of 40% for Company. The rest 60% is split as follows: Company 
12% P.MJB. 4S%. 

Realised price of excess cost recovery crude returns to P.M.B. , PM.B. has also the 
right to take excess cost recovery crude in kind. 

Old data are available for investigation at P.M.B. Office — Aden. 

7. Please communicate before end of August 1975 with: 

CABLES: YNOC ADEN Tel: 24155 

P.M.B. CHAIRMAN TELEX NO.: 215 AD , ■ 24993 


4. 


5. 


6 . 


CONTRACTS AND TENDERS 
Appear Every Monday 

For further information 
Contact: Rosemary Andrews 
01-236 0107 



Description - 


1973 Newall SA Cylindrical 
Grinders — High Speed. 12"x36" 
Angie Head, Plunge up to 
10 " wide with copy 

Continuous rawing plants by 
Gardner with pneumatio-_weigher 
by Darentii. Feed screw ■ 
conveyors. Output up to 25 
tonnes per hour. Consol 
controlled by single operator. 
New 197F 

Plastic or rubber V] deers 
Trsnsfermbc E150, new 1971, 
complete with 250hp Thyristor 
drives (4 off) 

N.C. Rexowriters for Punching 
N.C. Programme Tapes — 

Rebuilt with' 2 year Guarantee — 
Save up to 50% 

Fork Lifts, Fully Renewed, large 
selection, 6 months warranty 

Purchase and Sale of 

Reconditioned Rolling Mills, 

Wire Drawing Plants, 

Levelling. Slitting and Coil 
Processing Equipment 

Dunford -and Elliott Rotary 
Louvre Dryer 47* dia. x 14' 

Wiedemann Turret Punch Press 
S.152S GEC Century Control 
Unit 15 tons capacity 1971 

Ravensburg Face Plate Lathe 
Model P20-BZ3 

Herbert De VHeg Spiramatic 
Jigmill, Boring, Drilling and 
Milling mf c. Series 43H/43 with 
Datatro) Mark il! Numeric 
Control System. 1967. 
Immaculate condition 

Clearing Type F/ 2700/ 168. Single 
Action. Two Point Suspension 

• 700 Tons Power Press 

awring Type F/4700/168, Single 
Action, Four Points Suspension 
700 Tons Power Presses. 

Liebherr Tower Crane 19QC/SH 
IRO 932. 1971. Height 825m. 
Free standing. Radius 50m. 
Capacity 3j tons at max. radius. 
10 tons at 17m. 

Electron Microscope. Siemens 
Elmiskop 1. 

Pttteknedrt Type 548 Plastering 
Machine. Slightly used. 

Wadkin SCD 50m. N.C. Miller 
with Flexowriter. Unused. 

Gifdemerster 6 sp Par Auto Cap. 
32mm. Model AS32 1965. 
Excellent. 

Butler NC 550 Low Cost 
Numerically Controlled Lathe 
40 centres and Cincinnati 228D 
Point to Point Control 

H >52 c G ?, nve l ri l r System. 1 1 .0Q0 f t . 
500 trolleys. One year old 


Price 


From 

£15,060, 


P.O.A. 


£15,000 

each 

Prices 

from 

£895- 

£U50 

P.OJL 


P.OJL. 

£7 £00 

£14,000 

+VAT 

P.OJL. 


£36,000 

+YAT 


£50.000 

-VAT 

£65000 

-i-VAT 

£30.000 

+VAT 


Offers 

Complete 

£750 

£19.790 

+VAT 

£26 000 
-i-VAT 


£17.876 | 
-i-VAT 


Telephone 


! Complete } 
i £40,000 ! 


Tel, 02092-4357 


06284 71555 
Telex: 923969 


-06284 71555 
Telex: 923969 


Dudley (0384) 
57453 

01-572 3451 


021-556 0904 

01-253 6000 

01-606 7051 
Ext. 8 

061-339 3221 


01-228 6S55 

01-2286555 
01-228 6S55 

051-5254141. 

042367265 
0384 69113 

061-633 2351 

0234740542 


Halifax 

61641 


041-5524959 


,y 

* \ 


REQU REMo5TC A Si^n,.fI?R MACHINERY SURPLUS TO YOUR " 
PLEASE ^ TO ADVERTISE IN THIS COLUMN. 
fLEA3E TELEPHONE MR. rJUNCU PHILLIPS ON 01-236 0106. 
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Buikhng and uMl Engineering 

— 

5-Key role for Halcrow 


Expansion 
of airports 
in Sudan 


"THE MINISTRY uf Gotuinunicu- It is understood that a further moved 
Tlons in Saudi Arabia has cootracT, for the first two deep- berths, 
appointed Sir William Halcrow Mrfter bmbs ^ ffae conimercia , ln view 


other two. at .Tuba and Malakal. 
envisage continued use of the 
existing airports. In every ease 
development is required to meet 
acceptable intcrnatioDal safety 
standards and to permit opera- 
tion of jet aircraft. 

Topographical, soil and agsre- 
cate surveys have been carried 

tmpvsw opupvt „r ihreo „ir f,ul at cach of * he. sites and load 

DEVELOPMENT of three 3ir defl ect j on tests have been made 
lion or 10S homes at Vange. at ports in Southern Sudan and of on lhe at Juba and 

a cost of £l.Lm. an alternative to Khartoum In- 

The project at Glenmere temalional Airport to be located 

Avenue, includes 6 ° two-storey in the vicinity of Port Sudan is Master plans are being pre- 

three bedroom houses and 48 being studied by Brian Col- pared for each nf the airports 

_ three-storey three bedroom units, quhoun and Partners for the including considerations of run- 

CONSULTING engineers Rendel with 17 garages and 7:1 car ports. Director General of Civil Avia- wav. taxiway. apron and ler- 

Also included is a tenants' lion. minal facilities together with 

Two of these developments, at ancillary buildings, power sup- 



BUILDING &C1VIL 
ENGINEERING 


© 
PO 
Eva 
■ 7H. 


r_ » AlWembsnrftheEspteyTyas 
My Grouped Companies 

POBoxS. Park KaH. Salford Pnors, 
Evaaham, tVbfcesfanAire. 

Tel. Bid lord on Avon 3721 120 hnea) 


through liquid cargo 


Urban roads 

in Libya „ oe ™ ... „ . 

CONSULTING engineers. Rendel with 17 garages and 72 car ports. Director General of Civil Ana- way taxiwav. apron and ler- 4- 
Paimpr and Tritton have been Also included is a tenants' lion. minal facilities together with 

^and Partners to carry out site arca an(1 fr . r Da rt" f onC D V Vhe solved. Halcrow has commit bv the Munrinalitv of uieeting hall, roads and sewers. Two of these developments at ancillary buildings, power sup- - A >T * 1 1 

investigations and prepare tender f rca anu ,r Part ot one ot the j ^ advice of Cremer and niuncjpa ") y °* in Leeds, the company is Port Sudan and at Watt, involve plies, airport lighting, telecom- \/l 1 I |Af* 

Li . documents for the first stage or new armoured breakwaters, w chemical and petroleum Tr,p .° ! ,n L,b >^ 10 carr> , ou ! about to start on a £900,000 con- the location and evaluation of municatinns. navigation aids and lv)JL lVAllld 
• ’> i a new port at Jubail, 90km north- is now under negotiation and engineerin'- consultant on the preliminary studies and detailed f or u3 dwellings and a possible new sites, whereas tbe crash and rescue facilities. ^ 

‘ Buckley 




likely to be let shortly. The lay-out of berths. 


‘west of Dammam. 

, ; This port will serve a new in- berths should be operational late 
1 du stria 1 complex, involving an in 


engineering design for two urban shop Fur the City of Leeds. 


In addition to the liquid cargo 


roads in the city area. 


This project, at Pepper Road. 


Will |UVUIV|,'«J. UIJC UvUI UflU lldia, 

23 two bedroom houses. 48 three P 1 n 

bedroom houses, 10 four bed- JT, J[ fil cilll 

room houses and a shoo. Cx 

silos 


and half with 14 metre draughts. ]\Aor€ Capacity 


The firm is also currently 
engaged in Libya on the detailed 
design of 15 km. of urban roads 


1978 and tbe value of the herth ,. on the rausewav four sea- The rc, a d s will be 40 km. in will involve 32 one bedroom flats. 

' (iron and steel works, an aluinin- contract will be about £55m. island berths areto be designed total length and will relieve the 

’ °i!,^ fincrk ' s aad Still Within the commercial for use by very large tankers and city centre bf through traffic. 

pe i^° <hejniC r ? aQT f ' area. Sir William Halcrow is ore-carriers; these berths will be They will have dual carriage- roorn bouses and a shop. 

The port of Jubail, which will to go ahead with the design of linked to the causeway by sub- wavs with grade separated 

form a key element within this a further 14 general cargo merged pipelines. It is expected junctions at major intersections. A ’ 

concept js to be divided into a berths, and to draw up docu- that the development will take n-he assignment is exDectcd to r\ 1 "FTTOTl PsHT 

commercial and an industrial mentation necessary to invite some five years to complete and tr. rnmniete L x-'dl 

area, each to be developed in- tenders before the end of this that its overall value, including laKe monuis compieie. 
dependency oE the other. The year. This will mean that the the contracts let to date, will be 
first two contracts for over commercial area will offer a total about £750m. 

£300m. have been let to Dutch 0 f 16 berths, half with a 12 metre 

contractors. 

One is for dredging and 

elamation in the proposed coin- UailSeWdV Halcrow's commitments in v -j S j 0n _ 

mercial area, valued at £12Sm. J Saudi Arabia have been increased facil ilies 

and has been awarded to Royal The berths are to be sited with the confirmation, received 

Adriaan Volker Dredging Com- along a 9km. long causeway last week, of the Ministry of Com- 
pany. The otiirr fur dredging which will carry an access road, m unications 

and reclamation in the industrial all main services, including fire- the capacity- 

area valued at £lS3m.. lias been fighting installations, and a large Jeddah, and instruction to pro 

let to a joint venture of Van pipe-track for a number of in- coed with tbe fourth stage of the e-.rth-works lavin» of Toul sewers 

Hat lu in Bu* Kalis and Zanen compatible petrochemicals and port development and the design earth works. u> in* ot i out sewers 

Vcrstoen . other products likely to be of a further 20 deep water /■*>-» QU/QTnC 

general cargo berths. This in- d-VV dl 

- volves dredging, reclamation. 


sparks and 

Ut iu xuu. ut ui uau * uaviS — 

for the Benghazi Municipality Q ft ^ 
an/I nn The rfesie/j and SUDer- *■ V- LlvlO 


on the design and super- 

of construction of port THE BRITISH .Airports Autbft- 


sockeis and domestic * light A £700.000 contract for the 
switches. Tipton Brook diversion ior the 

This smoke dunr retainer is an Metrupoliinn Borough uf Sand- 
eleetro-magnet having a very well is the largest of several 
low residual force of only 2 Ibf. contracts worth nearly £Lm. 
The electro-magnet is mounted awarded to Miller Buckley Con- 
un a wall and a catch plate on si ruction. 

DREDGING and Construction in the door. In the normal safe Other contracts are fur relin- 
jaint venture with Vlsser and position with the electro-magnet a sewer for the Thames 
Smit is constructing two grain energised, the door is held open Water Authority (£430.000) for 
silos, one at King’s Lynn, Nor- with a rctainin- force of 30 lbf. factory extensioas in the Mid- 
folk and the second at Sharpness, The retainer is^connected to the lands and north-easi and ex ten- 
near Bristol. Each silo will hold main fire protection system and s ]° ns 10 t |, lpphonc exchanges at 


6.000 tons. 

Value of the contract, which 


a local door control switch. 

_ ..... „ In the event of fire the current 

at Misurata. Dema, rity has awarded Tarmac Con- is being carried out for Ceres lo tbt . rela i ner will be auln- 
Marsa Brega, and Benghazi for smiction a £l.2m. contract for U.K. of Ayhisbuiy. Bucks, is m alically. or manual! 

the smoke door 
the alarm system rail, 
smoke door retainer will 


Kensal Green. 
Stockton-on-Tees. 


London, and 


■ rieeiqion tn douh e the General Port* and Lights roads and car parks at Edinburgh nearly £lm. Consultinu engineer otT and 

» Bf lh ‘- — A ™ b srs 

" Fail safe 


siLe clearance, excavation and 


Power for 
Mauritius 


Fuel saved 
for the 
Government 


to Wimpey 


building — fur example, tbe ther- 
mal characteristics of the build- 
i/ig. the capacity of its heating 
plant, and tbe outside tempera- 
ture — in order to start the beat- 
l INSTALLATIONS in Govern- j b g plant at tbe right moment to 
meat buildings of Honeywell k ave t foe building warm when 
fuel-saving controls for heating people start arriving for work, 
systems have passed the 1,500 and so as to shut down the boiler 
mark, tbe company has an- 35 early as possible, 
nouneed. The Property Services Agency 

The buildings involved are has analysed the performance of 
managed by the Department of the first optium start controllers 
the Environment s Property Ser- to be installed, and indicates that 
vices Agency, which has worked average fuel saving achieved by 
with Honeywell's Commercial the systems is 25 per cent, 
division since 1971 in testing Based cm tbe cost of the sys- 
and developing the application of terns and the cost of heating fuel 
boating control systems to in- at the lime the study was carried 
termittently occupied buildings out. tbe PSA reckoned that the 
such as office blocks. optium start controllers would 

Optimum start controllers, pay for themselves in two years, 
manufactured nl the company's since then, the rise in fuel prices 
Bellshill. Lanarkshire, factory are —particularly oil— has meant 
the basis of the systems which that a high proportion of build- 
work on the principle that an mg owners will sec their invest- 
inUTimitemly occupied building munt in heatinc controls re- 
shunld be healed sufficiently to coupcd in just one heating sea- 
ensure up adequate level of com- sun by the fuel savings that the 
fort during the period of its controls achieve. 


■■•.-cupanev — but not when it is rr» a ds. services, sheds and ware- 
unoccupied. oousins* 

Thus the system takes into is . expected that the latest 

11.0 various fan nr* extension works will go to tender OVER £2m. worth .. . _ 

Rentin'. SSiomluw inside n by the end or this year, and their contracts have just been won by park lighting are also involved in “Stay-pul 

3 — temperature 1 • «« •« va j up jg esl j raaTe d. very roughly George Wimpey. the project, which is on land pre- designed 


of housing 


and storm sewers, water mai 
telephone ducts and construction 
of 16.324 square metres of car 

parks, a gas governor house, o /-vl" A HaAT 
water storage tank, and retaining olllv/iVC' LiU'vyl 
walls. 

Landscaping and street and ca* MAGNETIC DEVICES? has 

-put” smoke door retainer ont- minute, 
to be fully compatible Magnetic 


Power 


-Services in 
a bank 

MARRY AT .lavkhun Norris 
l Marry at Group) h.is won a 
£573.000 contract to design and 
Jnsfal mechanical. electrical 
and plumbing services fur the 
new Natiuna! Westminster Bank 
building in Spring Gardens. 
Manchester. 

Comprehensive services are 
Included in the contract — air con- 
ditioning. tow pressure hot water 
heating, domestic hot water, 
mains cold water, tank cold 
water, supply and extract 
ventilation, gas. electrical ligbt- 
- ing and power supply and 
distribution. and sanitary 
engineering. 

Detailed design work, lor ibe 
development is being undertaken 
by MJN lr> NatWcsl require- 
ments. Architects for Un- project 
are Arthur Swift and Partners 
and consu ling engineers F. C. 
Foreman and Partners of 
Nottingham. 

: : : and at a 
terminal 

A I It CONDITIONING arid build- 
ing services at -the Phillips Nor- 
way Grmtp/Staloil crude-otl 
terminal at Tcesside are to be 
provided under a £jm. contract 
by Rosser and Russell (North- 
ern). 

A completely controlled en- 
vironment will be designed for 
four 1 key computerised control 
centres while hot and cold water 
supplies, control wiring, and 
other services will be provided 
for a total of eleven buildings. 

Completion of the Tcesside 
order is required by November 
this year. 

Glazing to 

resist 

bullets 

A NEW concept in bullet- 
resistant u lining was given Us 
U.K. launch at a demonstration 
“ shoot-out” at Bisley last week. 

Lexgiird. the bill lei resistant 
sheet h;u been developed by 
General Electric of (he L'.S. in 
response lu increases 10 a Hacks 
on buildings, in particular banks, 
cash points, departmental- si ores 
and areas, where employees 
handling uiuncy are .vulnerable. 

Lex-gard is a composite sheet 
offering unhreakability and re- 
sistance to vandal attack. 

It ha$ a weight factor of 60 
per cent less than buller- 


resislant glass and is therefore 
easier in installation and pro- 
vides more ile.xihiliiy in design 
for architecis. 

h will not splinter' ur crack 
upun bullet impact and thus 
cause injuries 10 persons behind 
the glazing. 

Main distributor and glazing 
contractor Tor Lexgard in the 
U.K. is James Clark and Eaton 
of Southern Industrial Area, 
Bracknell, Berkshire (Bracknell 
24733). 

Patches 
potholes 

DELAYED SET patching 
materia I. stated to be suitable 
for a range of applications, from 
use as a heavy duty emergency 
material for airport runway- 
repairs to trench reinstatement, 
overlays and bridge repairs, has 
been developed by Lion Emul- 
sions. St. Nicholas Street. Here- 
ford HR4 OBB (0432 55401). 

Called Bitucrei-e. it can be 
stored in loose bulk form for 
three weeks, eliminating the 
normal wastage Mith delayed set 
materials. The maker says it can 
he applied to potholes or 
trenches, which have not neces- 
sarily been cut back, and imme- 
diately after compaction can 
carry heavy traffic. Jt can be laid 
in wet and dry conditions, and 
will feather out to vety thin 
layers. 

It is made with a combination 
of aggregates graded from 3 inch 
down, with more than 60 per 
cent, passing J inch and frS per 
cent, passing 200 mesh. It is 
coated with about Si per cent, of 
a special binder. 

Making the 
terra firma 

WIMPEY Laboratories has been 
appointed geotechnical consul- 
tant to the Central Bank of the 
Dominican Republic for the 
supervision of a soil compaction 
contract. This will involve 
repeated very high intensity Im- 
pacts Lo the soli, ihe results of 
which will he monitored bv 
specially developed instrumenta- 
tion. 

The Dominican Republic lies 
in an area of the Caribbean in 
which earthquake activity is 
likely. The loose saturated 
granular soils there are liable to 
come into a liquid ( or quicksand 1 
state during earthquakes and the 
purpose of the contract is to 
increase tbe relative density or 
compactness of the soils and so 
reduce the risk of structural 
collapse of buildings to a 
minimum. 


Roof tile 
underlay 

ROOF TTLE underlay material 
introduced by British Cellophane, 
Bath Road. Bridgwater. Somerset 
TAB 4PA, in said to give archi- 
tects. roofing contractors and 
builders a cost-effective way of 
complying with British Standard 
U-ode of Practice C.P.142 “Slating 
a&d Tiling.” 

Known as Tilene 200 T\ it is a 
black, micro-perforated poly- 
thene sheet, available m rolls 
I x 50 metres, weighing about 
9 kg. The iniero-perforations are 


claimed to be unique, allowing 
condensation forming vapour to 
escape from the roof void, but 
preventing the passage of water. 
It has been approved by the 

National House? Building Council. 

The company has applied for an 
Asjivnwnt Board Certificate. 

The material is said to be less 
nf a fire risk than the conven- 
tional hilumenised sarking felts. 
BCL says that in the event of fire, 
Tilene has a low rate uf flame- 
spread and that it welts to form 
droplets which are virtually self- 
extinguishing. 

it is also claimed to be. tougher 
and have a higher resistance lo 
rough handling than traditional 
materials. 


at the present rate of exchange, 
lo be about £290m. 


The largest, from 
Council calls for the 


Basildon viouslv used for agricultural pur- with modern 
construe- poses on the west of the airport, ponents such 


operate as sunn as the electrical 
supply fails ur when the specially 

designed flexible coupling ut iLs ENGINEERING and 
catch plate burns through. Devi-lupiucm Consultant!-. uf 
ll will operate from 240V ac. Sul cup. Kent, has been appointed 
or 240V de. both versions having li\ the United Nations Develop- 
a maximum power consumption muni Program, acting in cm- 
uf 5\V. Insulation is tested, coil junction with me Government 
lo frame, at 1.500V. 50Hz for uf Maiiniiu-t. to carry out 

feasibility and design -Judies Tor 
Exiling the development of the Quatre 


Devices. 


electrical coin- Road. Newmarket. Suffolk GBS Sueurs 
as 13 A mains 0AX. Newmarket 3481. scheme 


hydrn-clceirie power 


HOWTO BUILD ON THE 



OI YOI R LAND OR PROPERT Y. 


JOIN THE LESSER LAND PLAN. . . 

J. E. Lesser (Construction) 
Limited has conceived a valuable 
service to land and property owners 
- the Lesser Land Plan. 

The idea is simple and profitable. 
We enter into a tailor-made part- 
nership together. 

The full potential of your land 
or property is assessed, either by 
ourselves or by an independent 
surveyor. 

A free feasibility study. 

Without involving you in 
expense or commitment, we prepare 

irofit 
develop- 
ment of your property. We progress 
this through local authorities and 
take it to a final, clear’, concise 
proposal. 

Partnership and profit 

If you accept the proposal, you 
and your professional advisers can 
join in constructing a partnership 
which best suits your tax situation. 

Our credentials. 

. We have worked for many 
leading companies and organisations 
in the UK and abroad: GUS, ICI, 
Woolworth, Department of the 
Environment, Plessey and Bass 
Charrington among others. 


THE CO UPON WILL BRING 
YOU MORE DETAILS OF THE ' 
LESSER LAND PLAN WITHOUT 
ANY OBLIGATION SEND IT TO: 

D. C. ROBERTS, 

J. E. LESSER (CONSTRUCTION) LIMITED, 
THE LESSER BUILDING, STAINES ROAD, 
HOUNSLOW TW3 3JB. 

OR CALL 

D. C. ROBERTS ON 01-570 7755. 




New Headquarters for ihe Lennon s Group Ltd. 



j Please send we further information on the 
1 Lesser Land Plan. 

1 
1 
1 


NAME: 


I 

- I 

I ADDRESS:. I 


ORGANISATION: 


| Tel. No:....:........... f 


Position in organisation: 

Nature of property owned:. 
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Not too late 
to turn back 


THE STATE of emergency in 
India, and the arrest of many 

of Mrs. Gandhi's' political oppo- 
nents. can only cause dismay lo 

alt those who have for a quarter 
of a century valued India's 

extraordinary. almost unique, 
achieve n ii mi I in maintaining a 

functioning di'iiim-raLic system, 
despite the obvious hazards of 

an enormous population. a mull i- 
pl icily oF races, creeds and cul- 
tures. and the jmvune burden 
of grinding poverty. Mrs. 
Gandhi h3s now taken powers 
equivalent to those of a 
dictatorship, for motives which 
dearly have a tot to do with her 
personal attachment to political 
power, and it will tint be easy For 
her to retrace her steps, even 
if she warned to. Yet it is still 
too soon to write off Indian 

democracy as a lost cause. 

Constitutional 

The most ominous sign is that 
Mrs. Gandhi has now suspended 
all fundamental rights under 
the constitution. In itself, the 
declaration of the stale of 
emergency was perfectly proper 
in constitutional terms, how- 
ever unjustified by the circum- 
stances. The suspension of 
fundamental rights is not legal 
under the constitution, and sug- 
gests that Mrs. Gandhi may be 
prepared to go a long way. 
regardless of the law. in order 
lo safeguard her own position. 
Those of her opponents who 
have been imprisoned will not 
be able to appeal to ihe court-, 
and that in turn means that the 
independence of the judiciary, 
one of the keystones of India's 
political achievement, is in- 
directly threatened. 

The one slight remaining 
hope lies with the Supreme 
Court, which on July 14 is due 
to hear her appeal against v«n- 
victii.n fur political corruption. 
If the Court is allowed to sit. 
and if it clears Mr*. Gandhi, 
there just may be a way back. 
If it upholds the conviction, 
which would carry disbarment 
from elective office for six 
years. Mrs. Gandhi s only chance 
of hanging onto power will 
he through unconstitutional 
methods. The case for acquittal 


might he that, by ordinary 

standards of political corrup- 
tion. Mrs. Gandhi'* offences 
were minur and technical. On 

the other hand, the Supreme 
Court's hearings could go on 

for months, and Mrs. Gandhi 
has declared that the reason for 

the state of the emergency is an 

unspecified plot against her. 

without reference tu her 
Allahabad conviction. 

ll will st,ill be open to Mrs. 

Gandhi m declare, in a few 
months' lime, that this alleged 
plut has been disposed of. and 
that the norma! functioning uf 
ihe constitution can be restored. 
Unfortunately, the prime cause 
or Mrs. liandhi's vulnerability in 
a democratic system is nnt a 
political plot, but the short- 
comings uf her government's 
economic policy. India has 
faced major difficulties as a 
result of three years uf drought, 
but Mrs. Gandhi has always 
tended in talk more socialism 
than she has practised, and her 
party's dependence on business 
for its finance makes it an easy 
target for the nppo»ilion. 

Democracy 

It is sometimes argued that 
democracy is unsuitable for very 
ponr t-ouniries. if only because 
economic development requires 
a savings rate, and controls over 
such socially sensitive areas as 
ihe birihrate and agricultural 
production, which can only be 
achieved under authoritarian 
government. Mrs. Gandhi her- 
self has argued that more rapid 
progress could be made in India 
under a dictatorship than under 
a democracy Bui India is nm 
the only democracy with a 
lamentable economic record, 
and neither Mrs. Gandhi's eco- 
nomic failure, nor her lurch 
towards despotism, prove that 
India’s democratic system has 
failed. If there has been a 
failure, it is that of the parties 
and politicians, ami primarily 
of Airs. Gandhi herself. There 
can he no guarantee that Mrs 
Gandhi would be more effective 
in solving India's problems as a 
dictator than she has been as 
prime minister. 


Unemployment and 
trade unions 


ONE OF the six points of the 
TOC package issued by the 
General Council last week is 
the halving of prospective levels 
of unemployment, by which is 
apparently meant a target of 
500,000 by the end of 1976. It 
will be tempting for Ministers 
and Opposition leaders alike to 
avoid facing this demand 
frankly and take refuge in state- 
ments of good intentions which 
they are pretty sure cannot be 
fulfilled. The trouble with this 
approach is that it becomes de- 
valued if it is used too often. 
There would be less trouble in 
the end if the obstacles to 
achieving the target were staled 
candidly. 

Practical 

This should be easier to do 
after the publication by the In- 
stitute of Economic Affairs of 
a Paper by Professor Milton 
Friedman. Unemployment ver- 
sus Inflation? Unlike some 
academic work, this is of im- 
mediate practical application. 
For it explains why Govern- 
ments do not possess the power 

to spend the country into any 
level of employment they 
desire. The conventional 
answer, that this would risk 
pricing British goods out of 

world markets, is not in itself 
fully convincing in a world of 

floating rates, whether • clean'' 
or " dirty." 

A slightly better answer, 
which . was believed for many 
years, was that countries had 
to pay for a lower rate of un- 
employment by a higher rate of 
inflation. ' Economists who 
believed in this tradeoff were 
fiercely attacked for being cal- 
lous or mechanistic- But the 
real trouble with the tradeoff 
theory was that it was too 
optimistic. It assumed that the 
normal state of affairs was one 
of price stability. If trade 
unionists and employers are 
rational they will look at real 
and not just money, wages. 
When people believe that prices 
arc rising by 25 per cent., an 
overall balance in the labour 
market will be associated with 
wage increases of about that 
order. Professor Friedman's 
mam practical contribution has 
been to show that low unemploy- 
ment produces not inflation, but 


accelerating inflation; and high 
unemployment will produce not 
price stability but merely a 
gradual reduction in the infla- 
tion rate — unless the authorities 
can find a way of killing infla- 
tionary expectations'. 

No-one can say how severe 
nr how long will be the tran- 
sitional unemployment in mov- 
ing from a 25 per cent, rate of 
inflation to 10 per cent, or less. 
There is not. enough evidence of 
such high inflation rates in 
advanced industrial countries to 
make a worthwhile estimate. 
Blit it is clear that a greai deal 
will depend on the unions them- 
selves. 

What the Friedman Paper 
does demonstrate is that even 
when inflation is back to a 
tolerable level, there is a limit 
to how far employment can be 
stimulated by the Chancellor. 
If unemployment is pushed 
below some minimum sustain- 
able rate, wage increases will 
speed up once more, bringing 
with them higher prices and 
still higher wages, and thus 
restarting the escalation pro- 
cess. 

Restrictions 

Last time unemployment 

neared 500.000, at the peak of 
the 1073 boom, effective vacan- 
cies far exceeded the available 
unemployed: and even if there 
had been no political dash 
between the unions and the 
Heath Government, inflation 

would have accelerated. One 
reason why the sustainable rate 
of unemployment is higher than 
it used to be is that benefits are 
much higher in relation to in- 
come. This change may be 
desirable. But there are other 
quite unnecessary obstacles to 
a lowering of the unemployment 
rate, such as rent subsidies and 
controls which discourage wor- 
kers from moving to jobs, but 
which are insisted upon by the 
TUC, Unions restrictions on 
entry into jobs, or attempts to 
sustain traditional wage differ- 
entials in the face of a changing 
labour market, also push up the 
unemployment rate. The objec- 
tion to printing money as a 
solution is not that it is anti- 
Fricdmanitc, but that it will 
not work. 
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Public expenditure: Continuing our series 011 possible cuts, Colin Jones looks at transport policy 
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O bring about a smaller 

increase, let alone a reduc- 
tion. in real public spend- 
ing nn road and rail transport 
will require far more than a 

temporary halt in the flow of 

new road building and mainten- 
ance contracts. This may have 
been one of the easiest and 
surest ways of cutting back at 
one time. But public transport's 

growing appetite for revenue 
subsidies and new investment 
now absorbs almost half all 
public spending in this sector. 
This is double the proportion 
four years ago. and it makes the 
task of paring back much more 

painful politically. 

The change in spending 
priorities was deliberate. It 
stems jn part from the 1973 

decision 10 treat the whole of 
British Rail's passenger sur- 
vives as a '■ necessary railway." 
to be supported both by large 
revenue subsidies and a bigger 
re-equipment programme. It 

also reflects a similar approach, 
adopted even earlier, to local 
public transport services. Local 
road building has been cut back 
as much as the national pro- 
gramme. and more money is now 
being spent on local bus and 
underground services. The coun- 
ties have been given more say 
in the planning and financing 
of their local transport expendi- 
ture. And in Londun and other 
big cities public transport fares 
have been pegged — in the mis- 
taken belief that this would 
make the services more attrac- 
tive. 

Public expenditure on trans- 
port has as a result been grow- 
ing rapidly. In the last four 
years the real annual increase 
has averaged about 71 per cent. 
Road expenditure is no higher 
now than four years ago. but 
investment in rail and other 
forms of public transport has 
been stepped up by 16-17 per 
cent, a year and the bill for 
■* revenue support “ — the new 
jargon for subsidies — has risen 
by no less than 4! per cent, a 
year. These figures could even 
be underestimates. The out-turn 
for this year and last is not yet 
known and. as is clear from the 
tables, the final out-turn can be 
a good deal higher than the 
original estimate. 

Directing the 
axe elsewhere 

It would be easy for the Chan- 
cellor tn cut back further on the 
provision for new investment in 
roads and public transport. But 
there are several reasons why 
he should first direct his axe 
elsewhere. First, it is-not capital 
spending that is out of control. 
Departmental Ministers have all 
the powers they heed to control 
capital expenditure by British 
Rail and local authorities, while 
the trunk road programme is 
Whitehall’s own direct respon- 
sibility. Second, investment 
expenditure as a whole has 


hardly increased in recent years. 

Next year, following the cuts 

announced in Ur. Denis Healey's 
last Budget, the provision will 
be lower than this year. Third. 

it is generally far more sensible 

to spend money on new or im- 
proved facilities than to sub- 
sidise fares. 

Even on the railways, where 

70-80 per cent, of current invest- 
ment is replacement, most ex- 
penditure is on items like con- 
tinuous welded rail, power sig- 
nalling. and improved rolling 
stock which will (or should 1 
save manpower. But it is in the 
road sector where the economic 

ease for avoiding— if possible- 

further cut-backs is strongest. 
The forward provision for new 
investment next year has 
already been cut by over 40 per 
cent, in the last 3! years and 
road contractors are working 
well below their capacity. There 

are still innumerable gaps in the 
strategic road network— access 
to the ports and “historic town'" 
by-passcs for example — which 
will not now be completed be- 
fore the mid-1980s at the 
earliest. Yet road transport 
carries 80-85 per cent, of all 
freight (other than fuels and 
steels) hauled over distances 

greater than 100 miles, and 
there is very limited scope for 
transferring it to rail without 
adding lo the 6-7 per cent, of 
industrial costs which are ab- 
sorbed by transport. 

Much harder 

to cut 

• . * 

Moreover, it is revenue spend- 
ing — and especially the rapidly 
rising bill for fares subsidies — 
which is the main problem. 
This, of course, is much harder 
to cut back. Once bus and rail 
fares fall behind costs it is 
never easy to close the gap. If 
the deficit is to be reduced, 
fares have to be raised faj-fer 
than costs — and faster than 
prices generally. 

Nevertheless, the rate of 
escalation in the subsidy bill 
has been breathtaking. Esti- 
mates of the amount of grant 
needed by British Rail's pas- 
senger services have ■ been 
revised more or less continu- 
ously since 1973. The latest 
figure for this year, which was 
announced last December, is 
1341 m. in revenue grant^. plus 
£30 ni. or so from local-authori- 
ties (for commuter and other 
local rail services) and a further 
£97 m. from the Exchequer to 
help fund the railway's pension 
liabilities. Even before the 
latest pay settlement it was 
plain that this would not be 
enough. Under the old grant 
system, nearly £400m. had to 
be pumped into British Rail 
last year. The 1975 total . could 
easily exceed £5G0ni. And. 
unless something is done soon, 
the hill could reach £lbn. in 
another three or four years’ 
time. 


PUBLIC EXPEKDiTURE OH TRANSPORT ’ 1 

WHERE THE MONEY GOES (AT 1*74 SURVEY PRICES) 

Average 

Out-turn Estimate Prom, annual 



£m. 

£rrx. 

£m. 

£m_ 

£m. 

% 

INVESTMENT 







Roads 

682 

642 

712 

647 

622 

-10 

Rail 

112 

131 

143 

143 

T97 

4-16.0 

Other public 







transport 

93 

133 

143 

141 

171 

+17.6 


887 

906 

998 

931 

991 

4-3.0 

CURRENT 







Subsidies 







—rail 

93 

125 

192 

291 

317 

4-37.1 

—other public 







transport 

32 

39 

36 

135 

144 

+74.! 


125 

164 

228 

426 

461 

+41.4 

Road Maintenance 

318 

340 

347 

327 

336 

4-13 

Administration 

S3 

84 

90 

108 

.109 

+7J 


526 

588 

. 665 

861 

906 

+14.4 

TOTAL 

1413 

1494 

1663 

1792 

1897 

4-7.6 ■ 

of which local 







authorities 

774 

819 

858 

914 

915 

+4-3 


Source: Public Expenditure to 1978-79: Command S 879 
•Rood and nil tnaioan ' 


ANNUAL REAL GROWTH 

ESTIMATE AND OUT-TURN 



1972-73 1973-74 1974-75 1975-76 1976-77 1977-78 1978-79 

% 

Estimate before start of year 

% 

% 

% 

% 

% 

% 

3j years before 

' — 

4 2 

35 

35 

4.1 

1.1 

1 5 

2i years before 

6.5 

3.9 

3 3 

35 

3.7 

2-3 

... • 

H years before 

6j6 . 

SjS 

4 JO 

4.8 

35 

... 

... 

i year before . 
Estimate 

9.0 

4J.. . 

4.0 

5.9 


... 


during year 14.7 
Out-turn 

173 

7.7 

... 

■ ■■ 

... 


i year later 

4.6 

113 

... 

... 


... 


14 years later 

5.7 

... 

— 

... 

... 

... 

— 


Source: Annual Public Expenditure White Pope r* 


Just as startling, although 
perhaps not so widely realised, 
is the upsurge in revenue subsi- 
dies for local public transport. 
The new grant-aid arrangements 
for local transport expenditure 
require the counties, as trans- 
port authorities, to submit each 
year a comprehensive account 
of their transport policies and 
programmes. When the firsr of 
these TPPs for 1975-76 arrived 
last year. Ministers were horri- 
fied to discover that the counties 
were proposing to spend 37 per 
cent, more in real terms than in 
1974-75. No doubt this in part 
reflected some competitive over- 
bidding. but it was not the only 
revelation. Low fares policies 
had resulted in a bill for 
revenue support of about £I00ni. 
in cash terms in 1974-75 and, if 
policies remained unchanged, 
rhe cost this year would have 
been more than .double. 

The Government considered 
that it had no option other than 
to accept last year's bill as a 
fait accompli and to adjust the' 
1974-75 rate support grant settle- 
ment accordingly. But the level 


of expenditure accepted for this 
year's new transport grant was. 
cut back to 4 per cent, in real- 
terms below the figure for 1974- ■ 
1975. A further 5-6 per cent, 
reduction has already been 
ordered for 1976-77. Capital ex-' 
penditure has been sharply cur- 
tailed, the , restoration of 
commercial . viability in bus 
operations in general called fc>r r 
the provision for revenue Sup- 
port increased by a mere 20 pet 
cent, tin real terms r above last 
year, and the Government has 
said that it wants to see The sub- 
sidy bill halved ( again _in real 
terms) by 1978-79. 

Putting policies 
into reverse 

.. Will this be enough? It is 
true that low fares policies are 
now being put into reverse all 
over the country! The GreaTer 
London Council — whose revenue 
support for London -Transport 
accounts for just' over' half of 
the' national total— sanctioned 


one fare increase Ln March and 

has called for another, of -6 

per cent., in November. But 

a 6 pqr cent increase in Lon- 
don Transport’s costs is equiva- 
lent to lp on the GLC precept. 

Capital charges are rising. And 

the council has calculated that. 
even l c fares were raised by 
another 35 per cent, or so in 

E)7B and in the following year, 

the rate subsidy could still go 

up from 3.2p tn the pound this 
year to op in the pound ip 1977- 

1978 if inflation remains un- 
checked. 

Under the new arrangements, 
each county is free to choose 

flow it spends its transport 
grant and borrowing allocation 

and how far it supplements 
these Funds from the rates — 
although too blatant a departure 
from the programme set out in 
the latest TPP could lead to 
trouble when the following 
year's grant and borrowing 
allocation are being negotiated. 
This may welt be a situation 
where it would be worth put- 
ting Government grants on a 
cash basis, instead of expressing 
them in real terms and. making 
retroactive adjustments in the 
light of actual cost trends. 

- It is ironical to find Ministers 
telling local authorities that 
there is little evidence of low 
fares attracting passengers to 
the buses and that low fores are 
not “ an entirely effective way 
of helping the worst-off sections 
of the community.” The point 
is just as valid with rail fares, 
indeed, it might be even more 
pertinent since expenditure on 
rail transport appears to rise 
with family income. Either way, 
the pressure which Ministers 
have been putting on local 
transport authorities contrasts 
oddly with their mute reaction 
so far- to the mounting deficit 
on British Rail, 

Bipartisan 

support 

It is true that present rail 
policy attracted and still re- 
tains bipartisan support. But 
there clearly has to he a limit 
to -.the subsidy bill. It may well 
be tha). in the long run. British 
Rail will have tn be run down 
tn a basic rump of inter-city, 
combiner and freight train 
services. But that is not an 
immediate option. The tran- 
sitional costs would almost cer- 
tainly be heavy, because of 
redundancy payments and the 
delay in escaping costs. In the 
meantime, the scope for savings 
lies mainly in three directions: 
higher prices, better use of re- 
sources, and reductions in 
routes and services. 

- On the first two, British Rail 
has already made some progress. 
It. is- now pushing up" fares and 
freight-' charges as fast as it 
thinks the market will bear. 
And Jt is. steadily reducing its 
manpower and equipment Since 


1970. the numbers of staff. 
mo lives. and pa-rsenger thick 

have been cut by about 3 per 

cent, a year, and the wagon licet 

reduced by about 11 per cent, a 
year. Bur there can be liuiir 

doubt that more could be 

achieved more quickly. 

There is no reason why t»m. 
tnuters— who are largely a cap- 
tive market— inter-city travel- 
lers, and all rail freight u#e*x 

should not pay -ihe full 
economic cost. Similarly. iviMt 
resource reduction. Obviously, 
productivity can be improved if 

new' equipment is installed, lo 
the meantime, use can be made 

of natural wastage — which is 

high— new manning agreements 

can be sought, and the punctu- 
ality of frciaht trains improved 
(which would help to ease.* suinc 
of tbose bottlenecks which rail- 
waymen and their customers 

complain about). Above a!!. 
perhaps, management ?y*ter.i 
and ptocedures can he tighten:'.! 
up. British Rail is increasin'.! I y 
taking on a top-heavy look. The 
decision earlier this vi-ar to 

abandon the proposed “field i - 
organisation' 1 hardly boo.-l--! 
the confidence of British Rail's 
paymasters. 

In the last 
resort 

The initiative lies, in the fir-t 
place, with British Rail iistii. 
as Mr. Richard Marsh, the cha.r- 
man. indicated just over a wei 
ago when he said that the exevas 
cost of the latest pay settlement 
would have to be found lrr.::i 
within the organisation. Minis- 
ters can set a cash -limit in 
advance on each year's gran;. 
But a similar arrangement w.is 
tried under the Transport A*.;. 
1968. Even before the railway* 
were subjected to price re- 
straint, the system did not ?ir;» 
British Rail's sliding again in: • 
the red. Whitehall can al-o 
devise ways of monitoring 
railways’ performance. Ru* 
these may bt* no more effective. 
In the last resort, the only sanc- 
tion available to the payinayier 
if the tune is not to hi# liking 
is in start looking for a now 
head piper. 

In one respect, however, ir- 
responsibility fur lakinc 
lies with Ministers. This s« ;•:* 
route and service c Insures 
which require Government 
approval. There Was never any 
logical basis for the 1967 drv- 
sion to hold the rail network at 
about the present 11.000 
11,500 route miles. There may- 
be a case for retaining a inarym 
of rail' services over and a hove 
those which people arc prepared 
to pay for of their own volition, 
but it is not necessarily one *f 
that size. At the present time 
route closures are running 
.about 100-200 mile.- a year. > r 
about 1} per cent, of the total 
A faster closure programme 
might not save much very 
quickly, but every bit helps. 


MEN AND MAHERS 


Union chooses 
a local gap 

Michael Healey will be doing 
The Walk in tbe afternoons, but 
does not expect to wear bis 
topper, though that will be pro- 
minently displayed on the desk 
in his office just off Edinburgh’s 
Charlotte Square. It is possible 
that his mode of operation will 
change between now and August 
5 when Union Discount becomes 
the first of tbe 11 August dis- 
count houses to open up m 
Scotland. 

Union, as the biggest bouse, is 
still keen on the tradition that 
its personnel should be seen com- 
plete with traditional silk top hat 
when they make the daily per- 
sonal round of CUy contacts 
(The Walk) in the course of 
business. It must be said that 
not all Union's . smaller col- 
leagues continue to su insist 
nowadays. 

After 1973. which was for 
most of the discount houses the 
grisliest year in memory, life in 
Union's business in the short 

term markets for bills of ex- 
change, Treasury and Corpora- 
tion Bills and Certificates of 
Deposit has improved markedly. 
The company’s profits last year 
rebounded to £3. 57m.: expres- 
sively enough, the loss in 1973 
had been £3.57m. 

Union points out that dis- 
count houses are really the last 
institutions to be represented 
in Edinburgh, flush as the place 
is with new oil-related activities 
and the established financial 
houses, notably venerable but 
large investment trusts. One 
particular area for discount 
people is the increasing busi- 
ness ' developing in local 
authority Bills following the re- 
organisation of authority areas 
and increases in expenditure. 

So, believing that Scotland is 
just ready for specialists in the 
short-term investment paper 
market. Union has found its own 
modest diversification route. It 
is noL the first house to venture 


beyond the City. A notable step 
at tbe end of last year was 
Gillett Brothers’ opening Vif an 
office in Dubai. Union is 
politely sceptical of the value 
nf seeking Arab funds, prefer- 
ring the more local gaps in 
finance needs, and stressing the 
way the Scottish banks' views 
have been sought and bow there 
will be collaboration with them 
rather than' competition. 

Healey, 35, who will be the 
resident Edinburgh representa- 
tive. has been with Union since 
1961 and acquired a reputation 
for good golf. Watching over 
things from London will be his 
managing director Graeme Gil- 
christ, a Scot who shifted over 
from merchant bankers Baring 
Brothers four years ago. He 
reckons two years will see 
whether the new office is worth- 
while— in the meantime, he has 
slight hopes that Healey will he 
persuaded to don the topper tor 

Charlotte Square's henefiL 


Guest list 

After next week's National 
Union of Mineworkers annual 
conference, the militant York- 
shire area of the NUBA will be 
holding its summer school at 
Bzngley. when miners nomi- 
nated from individual branches 
gather to debate the political 
and industrial scene. 

Most of the speakers are no 
surprise, and will include the 
local union leader, Arthur 
Scargill, and Lawrence Daly, 
the national general secretary. 
Also there will be Jimmy Reid 
of Upper Clyde fame: he is just 
finishing as Rector of Glasgow 
University and is a candidate 
for the Engineers’ Union 
national executive seat vacated 
by John Boyd, now general 
secretary. 

Choosing a woman speaker 
for such company could have 
proved -.tricky. .The Yorkshire- 
men have plumped for Vanessa 


Redgrave, linked * with the 
Workers’ Revolutionary Party, 
whose own trade union activity 
has not progressed notably well 
with Equity, the actors’ union, 
so far fending off left wing 
challenges. There is one other 
important name on the miners’ 
list: Sir Derek. Ezra, chairman 
of the Coal Board. 


Dravo’s Middle 
East route 

“ The Egyptians are a bit like 
the City of New .York," says 
Thomas Faught. senior vice- 
president in charge of finance 
at Dravo Corporation, an 
A metrical] company whose view 
of the Middle East is somewhat 
unusual in that it embraces 

Britain on the way. 

Dravo is in engineering and 
design, construction, mine 
development and mineral pro- 
cessing. Faught hopes that, 
having started with an irriga- 
tion and water management 

scheme for Algeria and two elec- 
trical distribution projects in 
Iran, other Arabs will soon be 
customers. There is obvious 
jxitential in Kuwait and. Saudi 
Arabia, which plans no less than 
50 water desalination plants in 
its five-year development . pro- 
gramme. The Egyptians* needs 
in the same area- are tremend- 
ous. but with 25 per cent, of 
g.n.p. going to the military, the 
country’s domestic development 
looks hampered. 

Faught’s linking of Egypt 
with New York, home of the 
original urban financial night- 
mare, is no accidental, off-the- 
cuff remark; for Dravo, the city 
is a particularly sour place. The 
group is a partner in a project 
to build a 26-foot-diameter water 
tunnel running 14 miles under 
Manhattan. In 1972, it was 
expected the work would take 
four years and. cost $225m. It 
became clear the estimates were 


dropping, far behind, and Dravo 
claims hideous complications 
like the fact tbe actual amount 
of steel required will be more 
than 24 times the city's original 
allocation. 

As the builders started, legal 
action to try and raise the price, 
work on the tunnel . stopped 
between last -December; and 
March. Now; a consultant is 
eagaged on re-examining the 
scheme, and Faught,. reckons 
agreement will' soon be reached 
on . money, and the ultimate 
timetable 

The tunnel is mot typical of 
Dravo financially but does show 
the scale on which the company 
works. Recent work included 
the engineering for -43 locks on 
the Mississippi River., each of 
which Consists of lm. Cubic 
yards of concrete, making them 
the biggest in the world. In the 

nuclear power field. Dravo has 
just received a contract for the 

engineering and design of its 
fourth plant in Spain: they 

have three in Italy, two in 

Switzerland and one in Sweden. 

Faught says he hopes to find 

in Britain potential manufac- 
turing partners. Certainly, 
actual construction work here 
has been on a rather less grand 
scale than Dravo is used to. At 
the beginning of this month, the 
group was awarded a contract 
to* design and engineer a soya- 
bean processing planL Dravo's 
slice was a modest $4m. on a 
project worth $14io. in ail. 


Careful 

Under the heading “Elbow 
Room," ELectroitics Weekly 
reports on a British businessman 
who has butit a company up 
from "nothing to £6 turnover 
in 12 years ” and ** sees expan- 
sion into Europe as the best bet 
to continue growing at the rate 
he is used to." 



Observer 


WHAT MERCHANT * 

; BANK WILL 
- INVEST AS LITTLE 
^^OPOOWITH YOU? 

There is a -widely held belief that 
Merchant Banks do not talk in figures 
less than hundreds of thousands of 
pounds. 

^ All of which canbe a little off- ‘ 
putting to the businessman who ma y 
only require as little as £20,000 to 

assistin the development of his already 
profitable business. 

Gresham Tru st is a Merchant . 
Bank that believes that in the right 

hands at the right time, £20,000 could 
realise £100,000 in five years, or a 

million in ten. 

That' s why we'll always listen- .. 
whatever your financial requirements* 
So don't be afraid to write or ring one 
of our directors. 

"Why don't you do so today? 

GRESHAM TRUST 

Where the smaller businessmmi . 
feels at home. 

j GieshamTrust Ltd-, Barrington House. Graham S l ; L oudon EC2V ft® 

! TcL 01-606 frl?4 ’ . r ~^:' 

! Office Edmund House, XcwhaH 

.TeL 021-2361277-' . 
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PROPERTY XIV 


The. Financial- Times Monday June 30 1973 


Dangers of a partisan approach 


THE OWNERSHIP and develop- 
ment of land has always held 
a fascination for politicians — 
and for .people seeking invest- 
ment security or the prospect 
of a handsome capital gam. The 
. fact that to-day we have une 
.Bill on Development Land 
before Parliament and another 
goon to be presented (on the 
proposed Development Land 
Tax affecting land betterment) 
genres lo underline Lhe central 
place which land occupies in the 
thought* of our politicians. 

Over the past three decades 
we have seen the Uthvratt 
Report of 1942, drawn up by an 
expert committee and respon- 
sible for much post war think- 
ing on planning and develop- 
ment and a string of Labour 
government legislation: the 
Town and Country Planning 
Act of 1947, The Finance Act 
of 1965 (which introduced 
capital gains taxi, the Land 
Commission Act of 1967. the 
Finance Act of 1974 (sponsored 
by a Labour Government but 
including Mr. Anthony Barber's 
Development Gains Tax and 
First Lettings Charge ». now the 
Community Land Bill and so»n 
the' Bill on Development Land 
Tax. 

The roll-call is lengthy and 
exceedingly depressing. For. 
with the single exception of the 
capital gains lax which even- 
tually commanded all-party 
support, no Government legisla- 
tion in this held has endured. 
At present tne Development 
Gains Tax and First Lettings 
Charge still apply but they too 
are to be swept away when the 
Community Land Bill, piloted 
by Sir. John Silkin, Minister tor 
Planning and Local Govern- 
ment, is passed by Parliament 
and comes into force. 

The irony is that no piece of 
legislation could be guaranteed 
a more certain death at tue 
hands of Labour's political 
opponents. 

The truly remarkable thing 
about the Community Land Bill, 
which is the nub of the Govern- 
ment's present intentions to- 
wards land development and 
planning, is the broad span and 
the strength of the opposition 
expressed. Developers have been 
up in arms, as one might pre- 
dict, but so have individual 
firms of property agents, lhe 
august Royal Institution of 
Chartered Surveyors, the In- 
corporated Society of Valuers 
and Auctioneers, the British 
Property Federation and the 
House - Builders Federation. 
With the important exception of 
tine of the principles underlying 
the Bill, virtually no support has- 
been forthcoming from any of 
them. 

' The hostility extends far 


more widely than that, however. 
Various Giuuiioers ot Commerce 
have come out in opposition, so 
has the Law society ana Justice 
( the British section ot the In- 
ternational Commission of 
Jurists) most of Lhe Church 
leaders, opposition politician* 
and nearly all the commentators 
in (ho National Press who have 
turned their attention to this 
relatively ill-publictacd Bill. 

Whai. then, has all the fuss 
been about 1 .' Before one 
answers lhai it is worth point- 
ing out that one of the two 
principles underlying the Bill is 
now widely accepted by most of 
the cri I its — something which 
may well encourage Air. Stlkiu 
to think that the rest of the Bill 
will win converts once its vir- 
tues are seen to be working in 
practice. This principle is that 
the " community " (the local 
authority) should benefit fin- 
ancially from tbe increase in 
land values which occur when 
it grants a planning permission. 

The Bill's second principle — 
that local authorities should be 
empowered to plan positively " 
rather than, as at present, re- 
main the recipients ol other 
people's planning applications — 
is very inucn ie$.- widely ac- 
cepted mii cl* many sceptics feel 
that local atilhonzjes are con- 
genitally incapable nf luliilling 
a "positive planning" rule 
effectively. 

These days it is rare to find 
anyone in the property world 
who does not accept the first of 
these two principles. It is even 
more difficult to find anyone 
who believes that the Bill will 
achieve tbe intended objective 
if it does reach the Statute 
Book. This is a truly frightening 
state of affairs since, whatever 
their shortcomings in the past. 
the men of the property world 
can at least be expected to know 
what will work and what will 
not. Their vole is emphatically 
one of no confidence. 

Nothing 

In outline the Bill initially 
allows focal authorities to ac- 
quire land needed for “relevant 
development " net of the new- 
proposed Development Land 
Tax which will start at SO per 
cent, and later be raised to 100 
per cent, so that by rhat time the 
land vendor will gain nothing 
more for his laud than its cur- 
rent use value. At a later stage, 
local authorities will be obliged 
to buy all development land at 
current use va lue. Local 
authorities will have lo build 
up land banks to meet their 
development needs fur the com- 
ing ten years and. to fulfil this 
requirement and the other 
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PART ONE appeared last Monday , June 23, 
and included: 


- Furthermore, about '13;QOO presented by the ' Treasury 
•MdKtoikl staff , will be needed (alttwugh it is an otegnlptrc 
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XV : l^WO'AL.the Inland- Re>enue to gjjg it nuw appears 'that 

XV I handle lhe Development Land. u wtil be preceded hy a While 

XVI Tax. . Once again tr seisms un- pa p cr spelling out in siilf 

~xvn likely that these increases will greater detail an explanatory 

"will willingly, be approved ai lhe document published by the 

- present time by the Govern- inland Revenue J- e binary 

ment's financial ministers. on the scope of the new Lax. 

_ x,x Finally one ‘comes uf- the V-Tmthlly U was inured Jo 

XX . ■ economic problems. Develop- bring the Community Land p(J 
""xx^T meSalrcady at a low ebb on posals into effect iw» 

— yy — ^ the- 'commercial and industrial, but consultations repealed t at 

— ■ fronts. : No improvement can many local authorities 

*** -• — be ‘exDected in any case until commencement to loinude. 

xx u _ lhe. -prospects lor much higher with the financial year F 

_XXll rentes are strong euough to more problem* J 1 ** 

XXIII tempt developers back into the Development Land Tax and the 

xxin market Thai dab’ will take proposal to .mroduce a White 

_ xxm S~3r to ar rive^if la) land Paper -added to the pressure to 

X X * ' V mraers will not sell their land Jd">w the schedule tu slip a 

they believe that the tittle. 

80 per cenL Development Land . - So far the arduous Gommit,*e 

Tax will soon .be swept away, f s5 ' 0D ?L ° n . the 

or (b> in cases of purchase by Land Bill have yielded only 

theiiocai authorities, the deal one major concession. La>t 
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Building societies offered by the local, authority week the Government accepted 

Property bonds is. ..financially unattractive or an Opposition a ^cndnicm 

Valuation"” tc) -the sources of- long-term which will require loial aiithnr,- 

1—7 financing dries, up because, the- ties to specify its rea.^ns f»r 

Undonand AeSouth_East_ 5^ t , ons cannot obtain tong acquiring land. 

The North East enClUgh leaseholds from the In addition it tonks as ihmimi 
" The Mid lands - - 1 ocah authorities.- Perhaps -l he the churches .may I* ^mpr. 

The North" West * best way to sum up the fear »f they wish it., red eveh.p n.m 

S b aret ). |, v landowners* deve- redundant thurth land and t.i. 

5?™*- Jo p ersi and ' the institutions is National fanners tnu.n lu\" 

“red tape." The chances of successfully won a mnwwnn 
“■ — ■ speedy, sensible planning and which obliges Inca! authorities 


Estate agents - red tape." The chances of successfully won a ‘•nnces-mn 

Owned by the Legal and General Assurance Society; “ speedy, sensible planning and which obliges li«wi! authorities 

\ his A”»* *•?“«““' Lmion', Lrnc Count. the uick} . matter of primjng thr„wnrd «Uh the >». me ST'lol w/SSSS" iy IKS .« 'K Z 

lias been Ut by Weatherall Greeii and- Smith lo . pump to get the land acquisition next few weeks should help to, ■ ... , . b reduced still purchase and control uf land. 

Rliodia (ll.h../. U subsidiary of the French chemical, programme under way and no make the Government’s think- ^ - ^ But these are not major vi.- 

group, Rhone Poulenc one denies that this would in- ing towards the financial, im- I urther. _ : tones, given the broad- scope 

volvg a huge demand on public plications of the Bill a great • It is possible to detect op a Qf tbe BU (; 
duties set out by the Bill, theyiocal authorities, for .develop-' funds. It ^ here that leglsla- deal clearor _ rlo ' . ^nd scale »«nc of Oje chaos Perhaps the; only lasUng th.od 


power to make effective objee- volved are enormous even Bill can reach the Statute Book the developer with entre- operations epuemtojt. hma 

lions and s «t an ordor over- according to the Government s or. if it does, whether it will be prenennal flair and judgment legation. The W£Jte ^ Pape 

ruled own figures. When in full brought into operation on April who at present fulfils the task Oft Land last September wa. 

The Bill's critics have ba*ed operation, the community land 6 next year as appears to ' be of site assembly, financing, annpunced before the Dobry sugge&t sensible long-term 

their ramnwau oS four roam scheme is estimated to cost local in the mind of the Government, project management and report on speeding up loud solutions: most of them seem i.» 

iiitir campaign on luiir roain .. . on., not-iisnc cal a aF thp pomnlptprt nlannina had bPGE 


a partisan approach to land. 
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of law' ^‘because man v of the p'osals are estimated to be £SuO- yet law. would be let through found the local authorities will set 'up te advise the Secretary to .suffer. 

“j' moom the net when many current have grave difficulties in fulfil- of! Slate un matters related to 

* 2 OP !L! / ' E'en if These figures were spending programmes dear to ling their new and onerous land development: the Develop- 

SJK rufelSd. .h.™ would s ul. be U. Govenunenfs heart are- dnue, hint Land Tag b.U. «UI be f 

and on the discretionary powers . - ' 

of local authorities and the Sc-c- The Development Land Tax is designed to cut the 

tary of State for the Environ- r V-- 

mem. Not without reason has cost 0 f acquisition by local authorities dining the transitional 

drafted /£*=$ . ... stage of the Community Land Bill. It .will at first he at 80/er cenL rising 

^ hoSTS SnSitetan!' : v < ' to 100 per cent. However the Government faces a difficult , 

These lecjal criticisms may ■ t • ; •* # - •’ 

sink tiie Bill, though that is n*n ride to get it operational. ■;••• ' % ‘ 

very probnMc. A far greater - 
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c:al provisions. The Govern- ^ ' -w- ^ 

Development Land Tax 


John Trafford 

Fropcny Correspondent 
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SUCH- HAS been the criUcism 
atlr&ciuu uy uic Land But, io- 
paxticuMi- me new Development 
u anti lax utu 1 tne Government 
is tuitimg it mcieasutyiy am^ 
cult 10 urati pracucdi legisia- 
dou mat (vbuid .00 geaerauy 
accepieu'.'- in Uie eveui. UiB 
Development Land Tax which 
ungiuaiiy was intended To be 
pari ul a Land Bill package 
nus now been postponed. The 
Government sdil. however, 
hopes 10 get a While Paper out 
uy tne summer recess. 

Thu Development Land Tax 
is unsigned iu reduce uie cost 
oi la.uo acquisitions uy the 
local autlioriues during Uie 
uansiUonal period 01 tne Com- 
rnunilv Laud Dili, 'lue authori- 
ues wouid be buying land nel 
nf the tax- th at the vendor would 
nuriuany be paying. 

‘ Initially Die lax will be levied 
at »0 per cent, but u is antici- 
pated that lhe rate will be 
progressively increased to 100 
per ' ceht. as the authorities 
ouiid' up their acquisitions:! 
programinei. 

Development . Land Tax in 
general will be charged on the 
difference between the disposal 
proceeds or market value with 
the be'neSt of planning per- 
mission Tor development where 
thejfharge is on the commence- 
ment of material development, 
and a base value which will, be 
the highest of: iaj acquisition 
cost plus the cost of relevant 
improvements plus any increase 
in current use value since the 
dale of acquisition, or April 6, 
1965, if later: (b> current use 
value on disposal plus 10 per 
cent, plus the cost of relevant 
improvements: or 10 acquisi- 
tion cost includin'’ improve- 
ments plus 16 per cent. 


Structure 
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I Allowances will he made .for 
expenditure on costs of sales, 
etc., and alternatives (a) and 

j (c) will not be available where 
lhe relevant acquisition was 
made before July 1. 1948. 

j The complicated structure of 

, the Community Land Bill is 

; bound to put severe sirains'-on 
; the locat authorities. Indeed 
1 many local authorities have 
already expressed their doubts 
; about administrative and tech- 
! nical competence as property 
developers. The Government 
: argues rhat it will not mean 
hiq increases in staff but more 
redeployment :. it is expected 
(hat- when the Bill is fully 


operational a staff of about 
13,000 will be needed of wbom 
only 4,000 would be pro- 
fessionally skilled. 

Tue Koyai Institute of 
Cu<mereu ourveyms mei that 
uumpiicaijOD vviu ue caused oy 
toGMiii,! jjli* ceuua«*y. m 
[uuati aieas where tue local 
auuiunutjo employ Lieir own 
vaiuera, at least four proces- 
biuuai parties wilt oe involved 
in vaiuaaoos and aase^inenis 
before tue net ngure payaoie 
can oe determined, lhey state 
Uiat tne lour parties involved 
would be: ti) the ■ local 
auinority valuer, who wiil 
neguuate the gross amount of 
compensation; (,ii) the district 
vaiucr, who will presumably 
advise the DLT office on s i:h 
matters as the appropriate 
tigures to be adopted for base 
value; (iii) the DLT office which 
will make the assessment; and 
livi tbe vendor's surveyor. 

The institute further points 
out that, in some cases the 
vendor’s accountant will be 
involved and, if no agreement 
is reached, the Lauds Tribunal. 
If the purchases cannot be com- 
pleted before the exact amount 
of DLT is determined, the 
length of time between settle- 
ment of compensation and final 
payment could be unacceptable 
and discourage sales to authori- 
ties by agreement 

Few areas of the property 
world escape the implications 
of the DLT. The residential and 
the industrial - commercial 
developer right down to the 
owner of office premises will all 
be affected. 

It is generally felt the high 
level of tax. . proposed- must 
eventually severely reduce the 
availability of development land 
on the market. The initial tax 
level of 80 per cent, is after alf 
twice the rafe at which the bet- 
terment levy was introduced 
under the Land Commission Act 
1967. Land owners may well 
wait in the hope that a Conser- 
vative government is returned 
and the Bill abolished. 

The lack of development land 
must hit the developer hard. 
Moreover the industrial 
developer will apparently be 
faced with a capital charge of 
the DLT at the commencement 
of his development* so that he 
wiil not only have to pay the 
tax but also carry the capital 
sura by a finance charge, or pay 
interest in respect of a deferred 
payment through the period of 
the development. This fact was 
stressed by Mr. Enc Davies, 


senior partner of G. X. Hearn 
and Partners, in a recent article. 
Higher costs on development 
must lead to higher rents. 

The Association of British 
Chambers of Commerce paid 
special attention to this point 
since it felt that the payment of 
tax at the sun of the develop- 
ment rather than on disposal 
would act as a further inhibiting 
force compared to the present 
system as tax will become pay- 
able before the benefits from the 
development accrue. They hope 
that the spreading provisions 
contained in the Finance Act 
1974 relating to first lettings, 
will equally apply to the pay- 
ment of DLT. ; 

The industrialist will, how- 
ever. get a certain amount of 
relief. The exemption from DLT 
will apply to almost all develop- 
ment for the industrial use of 
land and the erection of. new 


industrial buildings _and exten- 
sions to existing .buildings. 
Relief, however, is limited to 
the time when the development 
is used for the industrialists- 
own use.. Once disposed of, the 
property becomes llabie/tD'DLT. 
Given the possibility of higher 
rents it would therefore be merre 
attractive for the - 'industrialist 
to construct his own 1 premises 
rather than re-rent space..' 

The industrialist , w'p 1, , how- 
ever; find , the popular s£le and 
lease, back arrange’ment far less 
attractive.' '. in '. the. past', this 
proved, a' tisefjil rftirtdipg' opera- 
tion" with’ the company. selling 
the. property, 'in most, cases an 
insurance '.company, or pension 
fund, and i* 1811 le asin S il back, 
thereby.'.substahtially improving 
liquid aaiets. If . this transaction 
is carried out once Lhe Bill is in 
force the vendor will iminedi- 
atdiy-., l?e. deprived of. the DLT 


relief. ]' 

Apart from the industrialist 
the few remaining exemptions 
are vs^heii the total value uf dis- 
posals are less than £5.U0U in 
apy one year, when land is 
passed on, in the event uf death. 
or as an outright gift, and fur 
the owner occupier who sells 
or develops his sole or mam 
residence. The latter point also 
applies to registered housing 
associations and charities. 

Many other areas have of 
course yet to be clarified and it 
is this factor together with the 
growing arguments against DLT 
both in and out of Parliament 
that is making is increasingly 
difficult fo draw up acceptable 
legislation. Clearly the Govern- 
ment is going to be faced with 
a difficult ride to get DLT 
operational. 

David Wright 


The ^apitaLTrainsfer Tax to replace 
estate duty has had a hurried run through 
Parliament and has come in for fierce criticism and 
promise of repeal from the Conservatives, 

^ How it affects property owners. 

Capital T ransfer T ax 


CAPITAL TRANFER Tax has 
been described by Mr. Denis 
Healey as " Perhaps the most 
important single change in tax 
policy since the war.” Cer- 
tainly it would appear to have 
been the most controversial 
seen for a long time with 
heated arguments both for and 
against its introduction and re- 
placement of state duty. 

Admittedly estate duty, 
which was introduced some 80 
jrears ago with the object of 
taxing accumulated wealth as it 
passed on from one generation 
to another,, had to an extent 
turned into a “voluntary" tax 
as' elaborate schemes were set 
up to avoid payment. However, 
there is a school of thought 
that condemns the new tax as 
an ill-conceived instrument • of 
social change rather' than a 
serious effort to overcome the 
loopholes of estate duty, its 
hurried course through Parlia- 
ment has led to an insuflif-ient 
airing of the factors involved. 


it is claimed. The Government 
counters with the view that 
circumstances prohibited a 
green paper and Parliamentary 
Select Committee before legis- 
lation was -produced such as the 
wealth tax received; Anyhow, 
the Government feels- that it 
has got ji right in' its main 
structure, although of course 
amendments will be called fur 
in future years. 

Whether one is in favour or 
against {or takes the view that 
the Conservatives if returned to 
power will repeal the tax as 
Mrs. Thatcher has indicated), 
for the time being is of little 
relevance'; it is here as law so 
we will have to live with iV So 
hqw does this new tax work and 
what difference wiil it make to 
property assets? ' 

Basically, on the Understand- 
ing that there are many excep- 
tions and exemptions, this new 
tax is levied on all "taxable 


transfers " made from March 
27, ]M74. Th*: Us is on'- -a 
cumulative tutal of all transfers 
with the death or the do*<> r 
taken as the final transfer. - •- 

The first I15.UUH of .Lranrfers 
is free of tax. while the Wdjf 
£5. uuo is taxed at lu per cettfc 
ion the death of the donof) 22 ^ 
from then un the rate, 
progressively to the lugheet 
of 75 per cent, im transfers^ 
over £2m. On transfers niad® 
during the donor’s lifetime fjte 
rate of vox is haif of the je^ 
that it would be on death up tP 
£80,000. From that figure. ^ 
waTds the rates converS&-' u ® &I 
transfers over £300.000 dufi&S 
lifetime are taxed at tfi&rW 11 * 
rate as transfers at death; Th*** 
different rates oniy.appig-jf'r® 
donor Lives for over tbree'^^r 
after the time of iraas/efiMr*^ 
ing that the full rales 
payable. 

A couple more poin^'^®' 


CONTINUED ON NEXT PAGE 
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Glasticell Group development at Boreham Wood. The 16.000 sq. ft. factory has a 20 per cent, office content 

The Community Land Bill, which is currently passing 
through Parliament, has been welcomed by most local authorities. 

Many recognise, however, that implementation of the new powers will 
impose a considerable strain on current resources. 

Local authorities 


P WAS to be expected that the 
■cai authority associations 
ould give the Community 
and Bill a warm welcome 
hen it appeared in March, 
ideed, some authorities went so 
ir as to tell Ministers that they 
ere already prepared to take 
p their full duties under the 
econd stage of the Bill's pro- 
ramme when councils would be 
bilged to acquire all develop- 
ient land. There may have 
een doubts about the proposed 
haring of the net revenue aris- 
ing from the Development Land 
’ax (or its equivalent in iand 
mrchase terms) between the 
Xchequer, the local authority 
oncerned. and the pool for all 
ocal authorities as well as over 
he idea of a single iand 
mthority for Wales, especially 
rom the Association of District 
.'nuncjls. There has also been 
j long list of suggestions Trom 
,oca\ authorities about particu- 
lar detailed improvements in 
this or that aspect of the Bill’s 
provisions. Nevertheless, it 
would have been churlish to say 
the least for local authorities in 
general to be grudging about 
the broad principles of legisla- 
tion which would enhance their 
powers and role so dramatically 
and in so crucial an area. 

The Bill is still in passage 
through Parliament and so 
final judgment cannot yet be 
made. But many local authority 
leaders, at both elected and 
official level, are already ex- 
pressing private worries about 
the difficulties they may farce. 
The wide new powers of plan- 
ning and land acquisition will 
add appreciably to their man- 
power requirements, particu- 
larly in some of the skills 
which already command a pre- 
mium, and will impose a major 
strain upon local government's 
Traditional system of decision- 
taking. The financial gains 
could take a long time to come 
through and may well be appre- 
ciably smaller than has been 
suggested by the Government’s 


own broad-brush figuring. The 
Bill will considerably widen 
the scope for rivalry and dis- 
cord between the two tiers of 
local government, which, as 
from five weeks ago, now 
operate throughout the British 
mainland. And many local 
government leaders aiso suspect 
that the Bill’s provisions will 
provide further opportunities 
for local autonomy to be be- 
devilled by central control with 
all that this can mean for local 
’ f mstration and bureaucratic 
delay. 

The basic trouble however, 
which some people in local 
government recognise, is that 
the Bill is too radical. There is 
now widespread acceptance for 
the view that the “ community ” 
should receive part or all of the 
benefif of increases in laud 
values which arise from the 
granting of planning approvals, 
if the Bill had been limited to 
this concept, together with pro- 
viding local authorities with an 
enhanced opportunity to partici- 
pate in development on their 
own account, the measure might 
have had a chance of muster- 
ing bipartisan support at the 
political level and a readiness 
on the pan of developers, pro- 
fessional specialists, and the 
financial institutions to try lo 
make the exercise work. 


Initiator 


The Bill is much more ambi- 
tious than that, however. It is 
also designed to replace the 
present “ negative approach ** to 
planning by a positive one in 
which the local authority rather 
than the property developer 
will have the role of initiator 
and. indeed, entrepreneur. This 
might be understandable in 
terms of some aspects of Labour 
Party politics but the sensible 
approach to political change is 
to achieve step by step what 
might be generally acceptable at 
any particular time and thus 
to aim at what might presently 


be expected to endure. As the 
Fabians once argued, there is 
an inevitability about gradual- 
ness. As it is, the bold, contro- 
versial nature of the Govern- 
ment's proposals has promptly 
provoked a commitment from 
the Conservatives to repeal the 
whole measure, lock, stock, and 
barrel, at the first opportunity. 
In other words, the chances are 
that any arrangements made 
now to implement the Bill’s pro- 
visions will have to be planned 
on the basis that they may be 
only temporary. 

This inevitably will exacer- 
bate the considerable adminis- 
trative task the Bill will impose 
on local authorities. The Gov- 
ernment's own estimate is that 
an additional 12.000 local 
authority staff will eventually 
be required in England and 
Scotland and a further 750 staff 
will be needed in Wales. This is 
not proportionately out of line 
with tentative calculations so 
far made by several individual 
authorities. But their figurings 
mostly assume that at least 
three-quarters of the extra re- 
quirement will consist of 
valuers, planners, and solicitors 
or conveyancing staff — 
categories which are alJ cur- 
rently in short supply already. 

But it is not only a question 
of recruiting the right people — 
on a permanent, temporary, or 
contractual basis. It is also a 
matter of evolving an adminis- 
trative and decision-making 
system that matches the chal- 
lenge of the new role and of 
developing a competence in site 
assembly, purchase, financing, 
and sale negotiation which 
hitherto has been apparent in 
the private sector but not, with 
due respect, among most local 
authorities. The local authority 
committee system, the patent 
lack of individual financial in- 
centives. the absence of a need 
to approach decisions in an 
entrepreneurial — as distinct 
from a bureaucratic — manner, 
and the possibility of political 


Tradition 


Capital CONTINUED 


FROM PREVIOUS PAGE 


CTT is that the tax payable is 
on the grossed up gift rather 
than the amount actually trans- 
ferred, and secondly transfers 
between husband and wife are 
exempt. 

Generally CTT is payable six 
months after the transfer took 
place, but in certain cases pay- 
ment can be deferred for eight 
\oare and this is most important 
where it applies to owner- 
occupied houses which are 
1 retained m the .family. 
Incidentally interest-free instal- 
ments are only allowable up to 
'£2511.000. for beyond that level 
interest i> charged on the out- 
standing figures. 

Bating attempted to give the 
briefest or summaries on a 
complex piece of taxation, it 
may be worth mentioning that 
any serious student of the new 
tax should lay his hands on a 
book such as the guide produced 
by Robert Maas. ACA, of Stoy 
Hayward, which goes into the 
clauses of the tax in great 
depth. 

Transferable 

Anyhow, a.s regards residen- 
tial property the value of the 
property would be taken into 
account for transferable pur- 
poses and the tax levied in the 
way described. But there is the 
important point of the eight- 
year time period for payment 
which may apply to the 
beneficiary. However, if your 
family home happens to be part 
of the *• national heritage ” CTT 
lax wjl] not become payable a* 
long a« the premises remain 
open to the public. Unfor- 


tunately not many of us have 
stately homes. 

It was obvious to see that CTT 
could have borne heavily on 
say a fairly small family 
business, but the concession of 
paying over eight years interest 
free has been extended to 
business assets as well. This 
can save the beneficiary of the 
transfer from the need of 
selling the assets of the business 
in order to meet tax payments. 
For example if a man built up a 
business from nothing in 1965 
to £250,000 and handed it on to 
his son three years before his 
death, capital gains tax and CTT 
would be payable of £75,000 and 
£40,750 respectively. But 
because the interest free 
deferral of payment applies to 
both taxes, assuming the son 
agrees to take on the tax 
liability, he should be able to 
keep the business intact with- 
out selling off property assets. 

Agriculture is of rather a 
different nature, and the Gov- 
ernment recognised that a 
farmer would be faced with 
special problems if he had to 
pay full CTT on the transfer, of 
his farm land, where the value 
of the land bears no real rela- 
tionship to its yield. As the leg- 
islation stood without conces- 
sions GTT would have the effect 
of leading to smaller and 
smaller farm holdings as land 
was sold off to meet taxation 
debts which could in no man- 
ner be financed out of profit 
yielded by working that land. 
It was with this in mind 
Lhat concessions to working 
fanners * have been made 
although some still fear that the 
tax is a threat to farming. 


The relief to full time work- 
ing farmers is that the value of 
.agricultural land will be 
reduced to 20 times its rental 
value, but the following con- 
ditions must apply before relief 
can be applied. First it must 
be agricultural property in the 
UJC, and this is spread to cover 
any woodlands occupied, where 
the occupation of the woodlands 
is ancillary to the agricultural 
land, and cottages and farm- 
houses. Secondly the farmer 
must have been wholly or 
mainly engaged in farming for 
at least five out of the preceding 
seven years prior to the transfer 
and three quarters of his 
income was derived from 
agriculture. 


Limits 


The relief is subject to the 
overriding limits that the value 
of the land does not exceed 
£250,000 or 1,000 acres, which- 
ever provides the greater 

relief. 

Critics point out that relief 
is precluded from the larger- 
farms, which are often more 
efficient and have been en- 
couraged by the Ministry of 
Agriculture by its policy of 
amalgamation. .Also tenant 

farmers often lack the finance 

to become owner-occupiers and 
to a large extent rely on their 
landlords for capital to pay for 
improvements. Under CTT 

there seems little encourage- 
ment for non-working farmers 
or landowners to sink finance 
into their land, and so an in- 
creasing fragmentation of farm 
holdings would seem \u be the 
fate uf the industry. 


The omission of any relief 
for land owners would seem to 
be hitting back at ine practice 
under estate duty rules of pur- 
chasing agricultural land late 
in life with the intention of 
avoiding taxes. This is justified, 
but to keep up investment in 
farming some sort of concession 
to landowners would seem most 
desirable, perhaps with the pro- 
viso that the land had to be 
held so many years before trans- 
fer. 

Furthermore, the fixing of 
£250,000 limit to the size of the 
form qualifying for relief would 
seem to be damaging in the long 
term, discouraging larger farms, 
and in inflationary times bring- 
ing more and more farms into 
the higher tax nets. 

Fortunately the Government 
has given up CTT on forestry 
for ail but the Iasi death before 
the timber is felled. As legisla- 
tion stood. CTT would have 
been payable on the same trees 
several times over before they 
became a saleable asset because 
of the sheer length of time in- 
volved in bringing forestry to 
maturity- One drawback to the 
new concessions is that CTT is 
calculated not on the value of 
the transfer before felling but 
on the value at the time of 
felling. 

Still, large changes to the 
legislation such as the one on 
forestry illustrates the Govern- 
ments willingness to formulate 
a sensible tax structure, so 
there may be hope for further 
amendments zo farming assets 
yet. 

Terr) Garrett 
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dogma inhibiting a real partner- 
ship with existing financial and 
development skills in the 
private sector— all these factors 
make the auguries seem some- 
what discouraging. 

This is not the only worrying 
aspect. As Mr. Clifford Smith, 
chief executive of Suffolk 
County Council said at a recent 
R1CS conference, the new 
powers for local authorities 
could constitute a threat to 
planning standards in view of 
the “ temptation to have regard 
to the financial advantages.” 
Even so these, as Mr. Kenneth 
Blessley, valuer and estate sur- 
veyor to the GLC, has remarked, 
” could well be a long time com- 
ing and in the meantime debt 
charges . . . will be rolling up 
to present us with a formidable 
figure on the red side of the 
ledger before we can eYen think 
about sharing any of the profit." 
Mr. Blessley also expressed con- 
cern abuut the possibility uf cen- 
tral control— the need for which 
he thought would be generally 
accepted — resulting in the 
"whole mechanism grinding to 
a halL" . . 


Established 1320 in London 
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A2 Rue du Commerce Brussels 1040 Tel 513 61 75 

Jan van Goyenkade 13 Amsterdam Z Tel. 7 3 75 55 


A POSSFUND DEVELOPMENT 


it has to be said of course 
lhat these qualms are not uni- 
versally held in local authorities, 
at official as well as at elected 
level. Nor is there any lack of 
a will, even among those who 
express doubts, to try lo make 
the new system work. This, 
after all. is part of the local 
government tradition. But at 
this stage — and particularly in 
view of the present general eco- 
nomic situation of the country — 
the chances are lhat. even if the 
Bill gets to the statute book, the 
nrst stage during which local 
authorities may — but will not be 
obligated to — acquire develop- 
ment land will last for rather 
longer than some of the Bill's 
supporters currently envisage. 

Colin Jones 



A development by Commercial Union Properties ( L'.K. ) 
Ltd. in conjunction icith Wakefield Metropolitan District 
Council 



Sf PAUL’S CENTRE. PRESTON 
SQ. 39,000 FT. 

on 8 doors — minimum letting 

4,600 sq. ft 

Air conditioned — double glazed — solar control glass 
suspended ceilings — top quality finish. 

In Preston town centre adjoining first class new hotel 
and 1,100 car park. 

Rehousing available for key employees, 
substantial grants. 

MANCHESTER OFFICE: Elisabeth Bouse. 

St Peter’s Square, M2 3DF. TeL 061-236 9595 
Joint Agents: R. Stewart Newiss & Co. 


By Direction of tb# \niinroi Pn7, fc Limited 




WORCESTERSHIRE 

19. 21, 23 & 27 CHURCH STREET, MALVERN 

important uuildlne in prominent Town Ci-ntre position. Pumosc built 
as a bank with baakins hall, ofUvc. s irons room, book room, staff 
room. «i«. and flat above -amable for oflkn. flkjeil to plannins 
consent, all with vacani possession 
OF PARTICULAR INTEREST TO BUILDING SOCIETIES AND OTHER 
FINANCIAL INSTITUTIONS 
Also two valuable adwinlnn let shoos. 

F.iR S\I.E BY TENDER CLOSING DATE -«h A LG l‘ST 1*>”. 

WORCESTER OFFICE: 42 Foregate St TeL: 0905 28366 


30 ACRES OF 
INDUSTRIAL LAND 

TO BE DEVELOPED 
TO TENANTS’ 
REQUIREMENTS 

Details from Head Office 
as below. 


WAKEFIELD HOUSE 

A new eight storey office block 
adjoining multi-storey’ car park for 400. 

SQ. 50,000 FT. 

Full central hearing, suspended ceilings. 
High speed passenger lifts. 

Completion due Autumn 1976. 

LEEDS OFFICE: 29. Park Square, LSI 2PQ. 
Tel.: 0532 459101 


FRONTING A27 

North of 
EASTBOURNE 

4.5 ACRES 

INDUSTRIAL/WAREHOUSE LAND 

UNITS TO BE BUILT’ 

TO TENANTS REQUIREMENTS 

Details from Head Office as below 


London 


tBASINGSTOKE* 


Southampton 


UNITS TO 100,000 
SQ. FT. OF FACTORY 
SPACE TO BE LET 

NO I.D.C. REQUIRED 

Part available for 
immediate occupation. 


S. PARTNERS 

1 Buckingham Palace Road, London. SW1W OQD . Tel: 01-834 6890 
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Industrial Wirral- 
a site more attractive 
from 70 p.per sq.yd. 

It’s good economy to do your industrial developing in 
Wirral. 70p per square yard tor industrial sites compares 
favourably with any other district competing tor your 
business. 

Just as important is the appeal of Wirral to your work 
force. Schools, shopping are first rate and excellent 
housing of all types in town and countryside are at . 
realistic prices. A three-bedroomed semi costs less 
than Cl 0,000. . 

U« . i 

Leisure facilities are unsurpassed. Sailing on 
the Dee. eleven great golf courses including .-'‘Ef 
the championship Royal Liverpool, horse 
racing, swimming and league football are but a few. 

Fast motorways bring North Wales only minutes away and 
the Lake District little more than an hour by car. Histone 
Chester on one side provides architectural glory', bustling 
Liverpool on the other has vibrant facilities — theatres, 
concerts, art centres, nightclubs — and London is less 
than three hours away by train. 


“ _Re-located stall love it in Wirral, and there is 
jL great opportunity of job availability for their 
WZrnTz: dependants. II you want more, local 

r-'.^ recruitment is no problem. 
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Director of Development. 

South Annexe. Town Hall. Wallasey. Wirral. 
Merseyside. 051-638 7070 . 


K E 

AYLESFORD 

PRIME LOCATION JUST OFF 
M20 BETWEEN MAIDSTONE 
AND CHATHAM 

INDUSTRIAL LAND w 
FREEHOLD Or might let 

18} ACRES AVAILABLE FROM 

T ACRE UPWARDS 

WITH ALL MAIN SERVICES 

N T 

ASHFORD 

TOWN CENTRE 

Refurbished 

OFFICES 

1 ,270 sq. ft. 
£1,800 p.a. 

VALUATIONS — RATING 

LANDLORD A TENANT NEGOTIATIONS 



3w41 Bank Street. 

Telephone 24321 


TN23 1DJ 
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Planning delays are a serious cause of concern to 
property developers. New measures to speed things up are under 
consideration, but even these, say the developers, would not make 
much difference, However, the Community Land Bill will alter 
many of the criteria on which decisions are based; 

« 

Planning controls 

PLANNING IS one of the occu- week. Some have had to be 
pational hazards of the property referred back because they have 
world, but unlike most hazards not been made through a local 
that one can guard against, this councillor as the law requires, 
one is unavoidable. Few people Others have had .id be rejected 
object to the basic principle that because the alleged maladmini- 
there have to be certain controls stration occurred before April 1, 
over what is built and where it 1974, the starting date for the 
is built, for one does not want commission's work, 
to see office towers all over the That still leaves 267 cases at 
South Downs or bungalows all various stages of investigation, F-g* 
over the Lake District. But a and the majority of these con- iSfe r 
matter of public concern is the eem planning. In the first 20 
unnecessary delays in planning, cases on which the commission £ 

Kost of the time spent from has so far reported, maladmini- 
the inception to the completion stration was found in 11. Only ^ 
of a development project is not ?ne of these concerned a delay 
spent constructively, but is * n planning, and this was a 
wasted in waiting for local or matter of a planning permission 
central Government to make up that took four months to obtain. 

Its mind. Much of the rest is which tends to support the 
spent in arguing over details, belief that it is only the large 
which it could be argued, ought development schemes that are 
not to be the concern of Javmen. subject to extraordinary delays. 

The cost implications of such However, paragraph 7 or the 
delavs are enormous. If a £lm. Town and Country Planning 
project is deJaved for a year. General Development Order 
which is nothing unusual, that says: "The period within 
can add £120,000 or more in which a local planning authority 
interest charges to the total shall give notice .to an appli- 
blll. plus perhaps another cant of their decision shall be 
£25.000 in fighting a public two months.” According to a 
inquiry. In addition, by its survey by the Department of 
delay.* the local authority the Environment only about 50 
deprives its ratepayers of the peT cent of all planning appli- 
rateable income from the cations are decided within this 
development, which could be statutory period, and most of 
£50.000 a year. these are for trivial matters. 

Scandalous stories of planning 

delays and unreasonable condi- n p V ipw time limit should be extended authority has failed to issue a same time they will have to desirable development solely in 

tions are legion in the property JVCYICYT t0 mnnthg or even six decision within the statutory decide whether or not they in- terms of houses, schools, shops 

world, but few of them become In an attempt to find wavs of months in cases where it is two months. If there are more tend to acquire the land that is and factories, having little sym- 
widely known. However, there streamlining the planning thought necessary to have a appeals, they will simpiy take the subject of the application, pathy for offices or hotels. But 

are signs that people are raac hine and in order to obtain special “impact study." longer to decide. Later, when the Secretary of even when they have acquired 

becoming more aware of their decisions more quickly . lhe Potentially the most encourag- The Government has beep.-St^ for the Environment all the y 

right to protest though many do Secretary of state for the ing feature of Dobry’s propo- fairly non-committal about the a A n order under section 20 rteededfordeve^pmentV: ithm 

n °t.y et know of the existence of Envir0Dme nt appointed Mr. sals is that the estimated 70 per Dobry report, because it has of the Act. local authorities will the next ten years. ' they arc ™ 

their local Ombudsman. Under George Dobry. QCi to undertake cent, of all planning applica- since published the Community have a duty to acquire laod for to develop u 

the Local Government Act 19i4, a one .man review of the tions that would, fall in the Land Bill, which will substanti- specified classes of development a 11 themselves, so there will be 
a Commission for Local Admini- deve i 0 pment control system. His category of minor would be ally alter the whole basis of all or parts oi their areas, so a ne^ to i^eou side agencies 
stration in England was set up final report: was published in deemed to have been given planning and development in there will still be a need for and inevitably all the Present 
to investigate complaints of February this year, but although consent if the local authority Britain. However, it would be 4*asi c planning decisions to be problems of aesthetic contrul 

maladministration by local j t was welcomed with ill- had not issued a decision within a mistake to think that the Bill taken quickly. will be perpetuated. 

authorities. A similar Com- conceded rapture by the prop- the six-week time-limit. But makes Dobry’s recommends-- . The trouble is that there is George Dobry shied away 
mission for Wales has also been er ^y industry, it really offers this - is less attractive than it tions superfluous, for when. little reason to suppose That from the problem of aesthetic. 

set These local commissioners prospect that the present seems, because the suggestion bureaucrats become developers • local authorities who cannot control in his final report, 

are quite distinct from the Par- de j a y S w ju be reduced, whether has not been received with it will be even more important- make decisions in a reasonable though it looked at the interim 
liamentary Commissioner, whose or no j proposals are over- much enthusiasm by the local that p lanning delays should -he time at the moment will be any stage as though he was prepared 
duty is to investigate complaints taken by the Community Land authorities, and it is certain kept to a minimum, for it will 'better in the future, except that to tackle it. Whatever the vir- 
about Government departments, that most of them would issue then be the taxpayers’ and rate- they -will have a direct financial tues of aesthetic control, or 

Since it was set up over a Notwithstanding the fact that a refusal instead of allowing a payers’ money at stake, even incentive under the Community architectural censorship, the 
year ago. the English commis- only half the 400.000 or-so plan- deemed consent to arise. more so than now. ■- -■ --fcaad-BilL But- where' the Bill fact remains that a planning 

sion alone has received about ning applications a year are This would put the onys on . .. goes wrong is in assuming that officer can never design a 

800 complaints, and more are decided within • the present the applicant to appeal to the - all local authorities recognise masterpiece — all he can do is in 

coming in at the rate of 60 a statutory period of two months, Department of the Environ- wUlCKij .. The need.lo ensure that the right prevent 

the Dobry report proposes that ment, who already take 



Northampton Lodge, an 18th-century building in Canonbnry Square, Islington, restored, and converted 
for office use under the direction of the local, architectural partnership of Sir Basil Spence. 


28/31 ESSEX STREET WC 2 

NEW OFFICES 

20,650 Sq.Ft. 

IDEAL HQ BUILDING FOR CITY 
BANK OR INTERNATIONAL * 

COMPANY - READY NOW. 

This carefully designed air conditioned 
office building which features a penthouse 
suite and basement car park for six vehicles, 
.lies between the busy parallels of the Strand 
and Victoria Embankment. 

Ending in an impressive archway, Essex 
Street maintains a dignified privacy. 

has a long and fascinating history dating 
back to 1682 . Designed to blend with the 
existing property' 28-31 Essex Street provides 
all the amenities modem business demands. 

The property' is for immediate possession, 
and all enquiries should be made to the Sole 
Letting Agents, 


MELLERSH 
S. HARDING 


0*“i“ si w* 


43 St. I unci' & Place London SWiA i PATcfcphonc a i -4936141 


the time limit should be 
reduced to six weeks for minor 
applications. On the other hand, 
for the more complicated appli- 
cations, Dobry proposes that the 


more 

than a year to hear the 12,000 
or so appeals that arise because 
property owners are aggrieved 
at being refused planning 
permission or because the local 


one being built. As 
development will be encouraged Dobry himself admitted: *’ Per- 
When the Community- Land ip the right place at the right haps the greatest defect of 
Bill first becomes law. local time. ; planning control is its failure lo 

authorities will still be required Some local authorities are identify its own failings." 
to deal with applications for almost totally opposed to new _ 
planning permission, and at the development, and many see 


Michael Hanson 


The system of regional incentives designed to create 
■ jobs in areas where they are most needed is a policy that has worked 
well in the past bat which at present, during a recession, 
is proving less successful. 

Regional incentives 

FOR a good many years British — became popular in the sixties The weakness of offering Even before the referendum to attract bright young execu- 
Governments have followed a the government of the day re- financial carrots to persuade was held sources were tive material Into work in the 

consistent policy of attempting acted energetically to a feared industry to relocate is showing involved irregular antf.'gr«iwing London, area. The problems 
to manage the distribution of of P e °P le t0 the South of itself now — as it has shown financial .operations nr .Britain, involved in setting up house in 
ini,, TAn,o„ England by ret 


cept of- the European “ golden 
triangle " of activity — formed 


HaS.iaam 4U a CniifU T?#*rf avtvva AIL List uuiui auu WCOI Ui 4UUMS IV U&uatiu, 

Tlnf-Und Pfl-ric and the Ruhr the nation. This triangle has lost plants, move into new o 
of England. Pans, and the Ruhr fl Qf its sparklc but When industIy ^ ^ 
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ip and iobs WTipn con- redoubling its itself in the past in other reces- The European Inyestnient Bank the South East are so enormous 

„r , 1,0 v.,rAn n .« .. mMan ’ efforts to keep a happy, prosper- sions. The policy is dependent has lent fora wide range of in- that such talent has become 

ous. and fully employed work- on the wish of industry and com- vestment in Britain ranging more interested in a home and 
force in the north and west of merce to expand, .build new from a Tbames tuimel and a a job in the provinces. 

offices, whisky plant to new power The cities and towns which 
c om merce stations mid development of have established themselves as 
the present Government is no marks time so to a large extent coal mines.. -The steel industry new office centres round Britain 
less conscious than its predeces- does the Government’s policy for has also benefited from a have no reason to regret their 
sors of a heavy responsibility to achieving balanced growth. stream of -ECSC grants and decision. Although there is now 
avoid an imbalance of relative _ . loans. some 19m. square feet of office 

prosperity between London and SUflllffllt The-' old problem of avoiding space throughout the country 

the South East on the one hand ® • stagnation in the British re- the forecasts are that within a 

and the rest of Britain on the As the economic storm-clouds giona .' during recession has year- or two it will not be 

other. have gathered, fevr- of the been, given a new twist too by enough. Meanwhile, the differ- 

The trouble is that all the nortbem western areas of the North -Sea- oil boom. The ential between the costs of 

devices ^ that £ve been ^ operatin S offices * London and 

developed and honed tr» fine a good **** m tenny ot . vrwcaxxt- the- -Lowlands and the East elsewhere is still growing apace, 
pttch fn order to preserve the ^ oew job opportamti«. How- Coast whit* would have been in 1963 LOB was quoting a 
Suiil^ of ltre i mv TMsside cver - there aI » srae of cansxW acme concern in pre- differenUal of £250 a year 

Sf«SS5 aS»3s ? S S=r3r z3 

best ip times of national boom. “3 t0 emerge could be the North West and Yorkshire 

Given an economic recession as ^ ble of giving®* ^timuius to and Humberside, are also SL*? ItiU 

now, they either falter along deve ippment The benefiting directly and in . ent1 ^ and still rising 

or fail to work at all. National Enterprise Board is directly from the oil rush. 

During the past year the Gov- charged with, a special although to a much lesser ex- THfforantfcal 

eminent has paid out some responsibility .to bear in mind tent than Scotland. 

£200m. on regional development the needs of the areas of The most successful innova- although the hi" post differ* 

grants for plant, machinery, and ageing industry and high un- tion in the regional strategy <^,1 ^ " n e nmieh known the 
buildings; has spent upwards employment. Scotland and during the past few years had knowled-e is not hJloSa some 
of £ 20 m. on advance factories wales, nations with peculiar and undoubtedly been the new wii- smal , ^rrmniM the 

in the regions to entice in new intractable legacies of industrial lingness of companies to move high ^cost areal of fcndffld and 
mdustry; and has hdped the decline, will each be helped- by their management clerical and th! South East Because©? cash 
regions with some fSOm. in their own Development Agencies computing activities away from fin „. n i lomc , of 

selective assistance to industry under the Industry Act. . the London area. Candid spokes- problems a number 

there, end some £200m. in Britain's recent rote in men in the regime Will now ^ lA 

regional employment premiums, favour of Common Market say they value one office block aecentra!l5e . ^ 

Few would seriously criticise membership is also certain to as worth two factories with r*’ eren ^ 

that expenditure, for without it be reflected by a rising tide of comparable numbers of jobs, ^oveniment grants nows 

undoubtedly there would have cash from various European They have woken up to the a °il for commercia ^ ex- 

been serious unemployment ber sources for development in the fact that industry alone pro- T *! e new towus a . Jr * MT1 
fore now in. some parts of the regions. Well before the refer- duces a distorted and vuluer- p ^ nf ^ ns towns are fnr 

country where the industrial in- endum -Scottish and Welsh in- able economy for a to wnshi p or 1116 , con . tinu . mg aW i 

frastructure needs massive re- terests were sounding out such a region. Only by a wider “ c red f stnbu£ * on 
placement; and pockets of agencies as the European Ih- range of job opportunities will P* 0 ? 1 * 1 " a “ equitable^m^ 
hardship in other areas where vestment Bank and the Euro- young people and talented t * lrou 2tiout Britain. Unionu* 
transitions are taking place be- pean Coal and Steel Com- people be checked from drift- nateiy are 
tween one form of industrial m unity Fund to see how they ing away towards future suRerers ^ 
activity and another. Yet a grow- would stand for future direct “golden triangles.” The new 20 vernment spending 
ing proportion of the regional loans, thus by-passing White- trend has alreTdv gone a Ion- >Tar m 
aid lias been going to help exist- hall. The European regional way. The Local Offices BurSu abmty to ** 
ing companies develop or main- fund Itself will from this year which has done a eaaA growth plans is likeljfiJP . 
tain their positions rather than produce a rising curve of in- encouraging the movement n „£ tested severely before ^ ^ 
paving the way for the arrival vestment in projects in the finds Sat for the first time set in *® ^ 

Roy Hog® 
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in since it set up shep «£££ 
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are actuaUy finding it difficult 
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The role of the ratepayer as a 
source of finance for local government 
is coming under close scrutiny. In 
particular the sharp rise in business 
rates is causing concern. 
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TOE PROBLEM of local govern- 
ment finance in general and of 
the future of the local rales in 
particular has been given a good 
airing in recent months. But 
t he d iscussion has tended to 
focus on the position of the 
• household ratepayer and on the 
role of local government in an 
economy where overall respon- 
sibility for demand management 
must inevitably lie with the 
Government .at Westminster. 
Outside the business and 
property worlds, the impact of 
the present system upon the 
business ratepayer has hardly 
been debated at all. 

This is presumably because it 
is generally assumed that the 
business ratepayer — who in any 
case can rbarge rales as an 
expense in calculating his tax 
liability — is in a position to pass 
tie post-tax cost of his rate 
. demand on to his customers. In 
most cases, this is no doubt so. 
But there are a large number 
of small businesses, including 
many of those providing 
specialised services in the City 
of London and in other city 
centres, who operate largely on 
fixed margins and who have 
been placed in considerable dif- 
ficulty. Indeed, there are some 
offices in the City where rates 
now exceed 40 per cent, of the 
exclusive rental cost. 

Two other factors need also 
to be home in mind. In the first 
place, while it may be true that 
old traditional disciplinary 
system of “no taxation without 
representation” still nominally 
operates for household rate- 
payers, it is now over a quarter 
of a century since the business 
vote was abolished. Indeed, the 
business ratepayer nowadays 
contributes rather more to the 
cost of local services than the 
householder: the latest figures 
show that the business rate- 
payer directly provides, through 
rales. ju-rf over a tenth of the 
total while the householder 
pays just under a tenth. 

Secondly, whereas the house- 
holder has fur the last nine 
years hecn partially shielded 
from the full soaring cost of 
local government by the 
“domestic ratepayers" relief 
element of the Government rate 
support grant, the business rate- 
payer receives no such protec- 
tion. This dc facto " super-rat- 
ine ” of business has now 


reached the point where the 
domestic ratepayer is effectively 
de-rated by about a quarter as 
compared with the businessmen. 
This is one reason why business 
rates have on average, through- 
out the country’, doubled in the 
last three years while domestic 
rates have risen — again .on 
average — by about 85 per cent. 

Id some areas, the increase 
in business rates has been far 
higher. In the City’ of London, 
for example, the business rate 
call has risen more than four- 
fold in the last three years. 
There are several reasons for 
these wide variations. One was 
the reorganisation of local 
government last year, which 
not only led to an unprece- 
dented upsurge in administra- 
tive and other costs but also 
grouped ratepayers previously 
paying relatively low ior high - ) 
rate calls with others who had 
been accustomed to much 
higher tor lower) imposts. Then 
there were the effects of the 
change m the distribution of 
Government grant as between 
different authorities, largely to 
the . (admittedly belated) bene- 
fit of the older cities and at the 
expense of suburban and rural 
areas. 

Revaluation 

Thirdly, and in some In- 
stances of crucial importance, 
there was the impact of the 
1973 revaluation of property 
rateable values. This was only 
the fifth “ quinquennial ” re- 
valuation since Parliament 
passed a law requiring five- 
yearly revaluations in 1926 and 
the first since before the 1939- 
1945 war in which all classes 
of property, other than agricul- 
tural and Crown holdings, were 
revalued at their full current 
market rental. The revaluation 
had a dramatic impact upon 
the share of the rates burden 
borne by different categories of 
property and, in Greater 
London, this in turn had an 
even more substantial effect on 
first, the City of London and 
Westminster portions of the 
GLC and ILEA rate precepts 
and. secondly, on the pooling 
arrangements devised under 
the London Rate Equalisation 
Scheme. Indeed, the new 
■■ equalisation ” formula has 
provoked the City and West- 
minster into accusing the other 


London boroughs of treating 
them as “milch cows.” 

But, while these points help 
to explain changes in the inci- 
dence of the rates burden as be- 
tween different classes of pro- 
pert j‘ and different areas . they 
do not go to the root of the 
“rates problem.” The basic fac- 
tor has been the rate at which 
local government spending has 
been growing. Up to a point 
growth is understandable. In 
every country as it grows more 
affluent more will be spent upon 
services instead of goods and 
more of that proportionately 
greater expenditure on services 
will be devoted to the kind of 
services which local government 
provides. This is why local gov- 
ernment spending has been ris- 
ing faster than the national 
income for well over 100 years. 
Between the beginning of this 
century and the mid-1950's the 
proportion of GNP absorbed by 
local government spending on 
current and capital account 
almost doubled from about 6 
per cent, to about IQ per cent. 

But in the last 20 years the 
relative rate of growth has ac- 
celerated to about double the 
rate of increase in GNP and in 
the last three years or so the 
rate of increase has been about 
three times- faster than GNP. 
This year local authorities will 
be spending about 18-lt) per 
cent, of GNP and their expen- 
diture shows every indication of 
being “out of control.” Even be- 
fore the May and December 
1973 “cuts” in public spending, 
the programmed increase in 
real local current spending in 
1974-75 was put at 6 per cent, 
whereas in the event the in- 
crease has turned out to be 
nearer 10 per cent.: while for 
the present year an increase of 
between 6 per cent, and 9 per 
cnt. seems likely as against the 
Government's call tor one of 4 
per cenr. to allow for “inescap- 
able” on-going commitments. 
The chances of the 1976-77 in- 
crease being limited to 1 i per 
cent., the figure the Chancellor 
laid down in his April 1975 
budget, can thus hardly lie said 
to be encouraging. 

Rapid real growth is only one 
factor, however. The other i, 
inflation. Even if local authori- 
ties were conceding increases 
in pay no greater than the 
national average, their costs 


would be rising faster than in 
the private sector simply 
because so large a part of their 
total expenditure consists of 
payroll costs. The trouble is that 
real growth higher than that laid 
down by the Government when 
fixing each year’s rate support 
grant, coupled with a higher 
rate of cost inflation (the “ rela- 
tive price effect ” in to-day’s 
jargon), has a dramatic gearing 
effect upon local rate calls — and 
the greater the proportion of 
local spend 5 ng which is met by 
Government grant, the greater 
the gearing effect of an over-run. 


Amounts 


Worse still, if average domes- 
tic rates calls are to be 
kept to a more or less constant 
proportion of personal income — 
which has been broadly the aim 
for several decades jiow (and. 
despite *• super- rating” business 
rate calls are broadly related to 
the domestic rate-call) — then the 
grants ratio has to be increased 
by larger and larger amounts 
each year, which in turn makes 
the impact of each over-run cor- 
respondingly greater. And so 
on. 

Clearly, major changes will 
have to be made in the present 
system. At heart, they will 
involve the relationship between 
local and central government 
There is an unresolved conflict 
between the idea of local 
autonomy, to which at least lip 
semce is still paid, and central 
responsibility for demand 
management. This conflict will 
continue so tong as local authori- 
ties retain their own indepen- 
dent tax-raisins powers and 
cerra>nly as tong as local 
councils are riven little incen- 
tive to consider what may be 
economical lv prudent as well as 
what, in their view, may he 
socially and politically desirable. 

But fundamental changes will 
have tn await the report of the 
Lay field committee at the end oF 
this year and even then several 
years may pass before legislation 
ensue? from the committee's 
recommendations or. more prob- 
ably. fnim a mix of Layfield 
and Whitehall's own ideas. In 
the meantime, something more 
urgent is required. The Govern- 
ment's own ideas— in so far as 
they have yet been revea’ed — 
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Mortluttar Bouse. Holloicay Road. Islington, a 32.000- square-foot block let to the Inner London Education 
Authority a l £160.000 a year, representing an initial yield of 7 per cent, to the Coal Board Pension Fund 

ichen they bought it late last year. 


centre on limiting next year's 
real increase in local current 
spending to It per cent. and. 
if this year s increase proves to 
be greater than the desired 4 
per cent., then next year's limit 
will be 3J per cent, above what 
should have been spent this 


year rather than lj per cent, 
above what was actually spent. 
This in itself will be a welcome 
innovation. In the past each 
year's grant settlement has 
wiped out all previous spending 
restrictions: the basis of the 
new calculation has been the 


previous year's actual, rather 
thao required, spending. But 
in present circumstances an 
even stiffor requirement might 
be called for— such a* a cash 
limit with no subsequent adjust- 
ment for inflation Local authori- 
ties would then have to choose 


between accepting the new limi- 
tation and putting up their rate 
calls by an amount that could 
make previous increases seem 
trivial — just before next year's 
local elections. 

Colin Jones 
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246, BISHOPSGATE, E.C.2 

One of the finest individually designed 
headquarter buildings in the City. 
Possession September 1975 of, 

28,793 sq. ft. 





Superbly equipped throughout including 
Chairman's Suite, Boardroom and Luncheon Rooms. 
Full air-conditioning. Lifts, Carpeting. 

Sol s Agents 




EXCELLirS^fr 1 " 

SOUTH MGHESTER 
23, ass SO. FT. 

ATTRACTIVE REST 

as 3 ?le vbazm 
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Dennis House Mention Street Menchecter M2 1HU 
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CRAWLEY — SUSSEX 

CENTRAL 

OFFICE SITE 

FOR SALE 

SUITABLE FOR 50,000 SQ. FT. 

IDEAL OPPORTUNITY 1 FOR OWNER 
OCCUPIER TO DEVELOP OWN H.Q. 

Apply Box No. E.5962, Financial Times, 10, Cannon Street, EC4P 4BY. 


PROPERTY XVI 

Investment activity in the office 

sector has been at a low levd during the . 
past 18 months and has only just shown signs of. picking 
up. There is still little interest in jfinancing 

speculative new projects. 0 




INSTITUTIONAL demand for 
office investments has revived 
considerably over the past six 
months, following the low level 
of activity throughout most of 
last year. However, there has 
not yet been any corresponding 
recovery in the funding market 
for new development projects, 
and even the largest and most 
well-placed companies have 
found it virtually impossible 
to finance new schemes, apart 
from a few isolated cases. 
These contrasting trends high- 
light many of the wider infiu- 
ences at work in the property 
sector as a whole in the past 
12 to IS months. 

In this period the investment 
scene has been dominated by 
the two factors of interest rates 
and the Government's business 
rent policy. Thus the invest- 
ment yield for a prime rack- 
rented office block rose from a 
low point of about 4.25 to 4.5 
per cent, in the late autumn of 
1973 following the sharp jump 
in interest rates in late Novem- 
ber. And prime yields drifted 
upwards throughout almost the 
wbole of last year — occasionally 
attempting for a few weeks un- 
successfully to stabilise — before 
reaching a level of 7.5 to S per 
cent in early December for 
even the best located office in- 
vestments. 


Squeeze 


This big jump to levels sel- 
dom touched since the end of 
the last war reflected a trans- 
formation of the investment 
scene from a hectic seller's mar- 
ket in the autumn of 1973 to a 
situation where buyers had more 
choice than for more than a 
decade. The financial squeeze, 
secondary banking crisis and 
conseo.uent pressure on the 
many property companies which 
had borrowed heavily to expand 
rapidly in 1971-73 all combined 
to push large amounts of 
property on to the market. 

This trend inevitably made in- 
stitutions more selective and re- 
luctant to reach decisions, 
especially when they felt — in a 
partly self-fulfilling process — 
that yields would drop even fur- 
ther. The caution way also re- 
inforced by the considerable 
uncertainty about what rate of 
rental growth would be allowed 
by the Government— especially 
following Labour's decision to 
prolong the business rents 
freeze for 12 months beyond the 
date originally intended. 

Although there were repeated 


assurances by ministers that 
there was no plan to. introduce 
longer term controls, many 
property men and institutions 
remained extremely sceptical. 
The result was that investment 
activity remained at -a low 
level— making valuation very 
nearly impossible and aggravat- 
ing the problems of those com- 
panies which wished to seU 
properties to ease their liquidity 
problems. 

Those sales which did occur 
were mainly small — up to the 
£3m. mark In most cases— and 
almost solely included rack- 
rented “clean" buildings, fully 
let to good covenants in top 
positions — in other words the 
first rank of investments with 
no problems at all. There was 
practically no demand for re- 
versionary properties because 
of the uncertainty about rent 
control. 

Typical of those deals agreed 
last year was the sale by 
English Property Corporation 
of Northstar House, a new 
32,000 square feet development 
in Holloway Road in North 
London. The building, which 
had just been completed and. 
let to the Inner London Educa- 
tion Authority,' was sold for a 
yield of around 7 per cent — 
about the average prime rate 
in the late autumn — and the 
buyer was the Coal Board pen- 
sion fund. The big nationalised 
industry pension funds tended 
to be far more in the market 
than, say, the insurance com- 
panies for most of last year. 

Among the few very large 
deals agreed was the sale of an 
80 per cent interest in the Com- 
mercial Union head office build- 
ing in the City of London in 
two deals to a group of large 
U.K. pension funds and .'to the 
Abu Dhabi Investment Board. 
Other large deals last year 
tended to involve the sale of 
buildings to adjoining-' land- 
owners, as happened with the 
National Westminster Bank’s 
purchase of the former Lazard's 
building in the City, or .the pur- 
chase by a tenant of a leasehold 
interest, as happened in the case 
of Lloyds Bank's purchase of 
the main leasehold interest of 
the office building ' above 
Cannon Street station. - 

This general pattern in the 
investment market continued 


when both Jones Lang Wootton little demand at present for the> 

- and Bichard Ellis came out with, many secondary properties on\ 
generally bullish reports on the the market, 
state of the investment ^market, The increase in the amount of 
thtinghthey were markedly less money available for investment 
optimistic over, the short term was illustrated by Andrew Hunt- 
' about ;, rental prospects, in i ey of Richard Ellis six weeks 
London; - The - Jones . Lang- -ago when he said that while his 
■ report emphasised, for example, jarm had about £15m. to invest 
that -interest was still confined, on behalf of clients at the end 
.to freehold buildings, well 0 f May it had £22m. to £25m. in 
designed and located, - -fully mid-May. 
developed and let to- . good 

tenants.. -On office, schemes, the 
agent reckons that prime rates Vipl/lc 
have fallen by a quarter to half 

a -point to J-f A shortage of suitable first 

P? ^ 13385 Properties “*7 appear 

interest still w the bracket of ■£ . demand continues 
£200,000 to L-m. • and t j, e increased competition 

-'lire, slow revival of' the for the best investments ex- 
market was also underlined in plains some of the fall in yields 
the' Richard Ellis report which so far this year. But few expect 
noted, in particular, the greater yields to decline very far be- 
appeal of prime provincial and cause of the fall in rents in 
suburban offices, where yields London and more general reces- 
havea iii fact, throughout ' this sionary uncertainties, 
year been marginally lower than Although the worst appears 
in central London. This high- jhQ be over in the office invest- 
lighfe a trend which began to be ment market, the same cannot 
noticeable in the second half of be said of the funding scene 
1974 * when some- institutions 'where activity remains at a very 
b ecam e more wary of buying ]ow leveL Few new projects 
investments in central- London have; been financed by institu- 
bbc&jse of the uncertainty about . -tions over -the past year unless 
-rent-levels — fully borne out by there is an absolutely solid 
tbe-j&Us of 25 to 30 per cent.- pre-let. This is explained by the 
in many cases over the last year, same factors which have held 
Thes^ investors switched their back developers — spiralling 
emphasis to suburban and . pro- building costs coupled with a 
vindal offices on the view that weak letting* market and uncer- 
therG was less downside risk in tain - rents which have 
the rents there — partly because undermined projections of 
the Sheer pressure of building returns. This has been allied 
costs would keep rents at a with the more general doubts 
reasonably high level there but created by the Government’s 
also, because of a reduced supply development gains tax and its 
resulting from a lack- of develop- proposals to takeover develop- 
ment activity. ment land, 

until the end of last year. The The decision to end the. . j- The consequent cutback in 

increasing problems this was freeze in February did not lead. development activity is only 

causing both for property com- to 311 immediate revival in the partly apparent now but will 

panies and banks were clearly property market It took . . become all too dear in a couple 

one of the main factors leading several weeks for confidence to . Th£ .current position is that of years- time when a shortage 
to the change in' policy on busi- recover and for changes in there has been a drop of per- of space could develop in 
ness rents. In announcing the policy of investment commit- haps three-quarters of a point certain areas. And although the 
change, Mr. Anthony Crosland, tees to percolate through to to- a -’point in prime rates since period of stability in City rents 
the Environment Secretary, buying decisions. The pick up the&beginning of this year, but could be somewhat longer than 
said “a healthy market in com- in the market was also linked demand is still concentrated on the 12 to 18 months, which 
mercial property is necessary t0 tiie recovery in the slock axrffiu prime rack rented build- leading firms of agents are at 
for the achievement of the market to the extent that insti- ingfe and the reversionary mar- present talking about, the in- 
Government's social and tu tions now became more will- .ket&ias been slow to revive — ; vestment market is undoubtedly 
economic objectives" and ing to accept yields of 7.75 to par^y reflecting a desire to have watching closely for any signs 
pointed to the large amounts of .8 per cent., when equity yields A good income return now.' of a halt to* the downward mov e- 
savings and pension money had fallen to below this leveL . rather '-than -.later, and also be- ment in rents, 
which depended on incoipe from The revival became more : cause, of lhagering doubts about 
commercial property. marked by April and early .May rent control There is also very 



A recent shop and office development by the 
Westmoreland Properties Group at C haring Cross t, 
Glasgow * . . 


Peter Riddell 



«vs of Service 
to Commerce & Industry 


Brixlon 



international investors in office and industrial property 


For Hlustrededbmchure^Servk^fo Commerce & Industry 3 
please write to Carole Groom, Brixlon Estate UcL, 
23/m gy Pisses London, ECW 6T&,fefcO*242 6898. 


. Office rents in central Loudon have shown little 
or no increase recently. Bat they remain at a higjti level 
and have undoubtedly contributed to a steady migration 
of firms to provincial centres. 

Office rents 


WHEN ITS annual report for 
1974-75 is published early next 
mouth, it may be seen whether 
tile Location of Offices Bureau 
has achieved* its target of an 
annual dispersal of 15.000 jobs 
from central London. In the 
previous year, 1973-74, LOB 
advised 217 firms on the 
decentralisation of 14,715 jobs, 
and it knew of 60 firms that 
had definitely decided to move 
24,680 jobs out of central 
London, but it remains to be 
seen how many of these 
managed to do so last year. 

As LOB is only responsible 
for advising on about half the 
total dispersal of jobs, the rest 
being undertaken by Govern- 
ment departments and large 
firms on their own initiative, it 
is a reasonable estimate that 
the number of office jobs being 
moved out of central London is 


, SotuY S|,-ml<‘\ 

Viotty House, Queen 'Street Place. London EC4P -.1ES 

Ol-’LNHMHil 


blags; swan house 

Kennet Wharf Lane, E.C.4. 
Prestige office accommodation 

3,46610 14,652 sq. ft. 

5-c Full air-conditioning 
*\: Magnificent views of the 
Thames 

THROGMORTON 
AVENUE, E.C.2. 

1,800 sq. ft- 

of centrally heated offices - 
close to the Stock Exchange 


BOW CHURCHYARD, 
E.C.2. 

Self-contained unit 
Ground floor— 2,280 sq. ft. 
Basement— 1,124 sq.ft. 


CHEAPSIDE E.C.2. 

Overlooking St Pauls 
2 units available from 
mid-August 865 sq. ft. or 
3,037 sq. ft. 

Plus basement storage 




MARTIN LANE, E.C.4. 

Superbly modernised 
self-contained office building 

2,610 sq. ft 

Full air conditioning 
Carpeted throughout 
% PABX system Installed 

MONUMENT, E.C.4. 

Economical offices to Met 
ranging from 

750 to 6,000 sq. ft. 


now running at an annual rate 
of at least 30,000 a year.- 

The reason for this flight to 
the suburbs and the provinces 
■is still the high level of rents 
demanded in central London 
and, even though those rents 
now seem to be failing bade, 
the higher rates that are levied 
on commercial premises in the 
City of London. 

In any analysis of office tents, 
it is necessary to generalise, so 
that when one talks of rents, in 
the City of London being £20 
per square foot, one is referring 
to new, air-conditioned blocks 
of upwards of 20,000 square 
feet in the prime location of the 
ECS postal district These 
rents are still being demanded, 
though It is unlikely that they 
are being obtained. Tenants 
know that they are in a buyer’s 
market at the moment, and it 
is not unusual for them to 
offer 20 per cent. less than the 
asking rent and to find they 
are invited to begin serious 
negotiations. . .. 


Greater 


But there are signs that a 
recovery of the City ' office 
market is on the way. Agents 
are reporting a much greater 
volume of inquiries, and many 
of the apparently empty offices 
are already under offer, though 
it may take another three 
months or more before the 
effect of this' is seen in the 
statistics of vacant offices pub- 
lished by two leading . -firms 
of City* surveyors, Debenfcam 
Tewson and Chlnnodcs, and 
Richard Saunders and Partners. 

Ian Lerner, a partner, in the 
City office of Allsop and Go., 
says; ** The market is very con- 
fused at tiie moment People 
are ..not sure how rents iare 
going. The market in the City 
went down with a bang last 
year, but I have been surprised 
by the amount of activity In 
recent weeks. There will always 
be firms who want or need to be 
in the City." 

What is holding, the 
recovery of the market 
back at the moment is the 
number of firms- who have 
decided they no longer want or 
nead to be in the City. They 


may be occupying space for 
which they paid only £5 or £8 
per square foot a few years ago, 
and they see the prospect of a 
rent review that will take Jheir 
rent to perhaps £15 per square 
foot in to-day's market L . "V 

If they, still have a year or 
,two of their present lease to run 
'before the rent revlew,--they 
may be tempted to move out of 
the City and take a profit rent 
on their space, - which would 
more than, pay for their move. 
If they cannot find a taker at 
£15 per. square foot, they may 
be tempted to knock the rent 
down to. £12 or even £10. per 
square foot, which would still 
show them a profit. 

This is what, has depressed 
the City office - market in the 
past year or so; although if the 
rent is pitched, too low, poten- 
tial tenants are often, dis- 
couraged by the thought that 
something must be wrong with 
the property, - So -there ; is an 
incentive for landlords to main- 
tain the level of rents they are 
seeking and to leave potential 
tenants to make the offers. - 

If, os seems likely, the fall in 
City rents, has stopped, the 
same cannot be said of rents in 
the West End of London. Here 
the offie.e market now seems to 
be experiencing- the slump that 
the City felt last year, and West 
End agents are less optimistic 
about prospects for., the next 
year than then* colleagues in the 
City. This... .may- be because 
rents in the' West End had risen 
to unjustilabty- Tiigh levels, 
sometimes rivalling ; those of 
prime locations in' the City, and 
now have- to fall’ back to some- 
thing more like their traditional 
differential, which, is a rent of 
perhaps 60‘ per cent of a com- 
parable braiding in the City. 

Outside London,, most office 
rents have held firm for the 
past year, though in one or two 
towns and cities where there is 
an over-supply of new offices it 
has almost got .to the stage 
where : any -reasonable offer 
would be considered, la 
Leicester, for example, which 
has become . notorious for the 
amount of vacant office mace 
on the market, rents for new 
offices over-20,000 square feet 
are now lower than in almost 
any other bity in Britain. 


There as at present 644,000 
square -feet of uxdet offices in 
Leicester, with another 362,000 
square feet currently under con- 
struction and planning permis- 
sions given for another 966,000 
square "• feat. Typical - rents for 
new offices of 20,000 square feet 
and over - are anything from 
£1.75 per square .foot ‘down to 
as little as Hop per square foot. 
Why » Leicester is-- having such 
difficulty m letting its offices 
no one knows, but ft is not that, 
the Location of Offices Bureau 
do auytbing to. discourage firms 
£n>m 'con^fiering it,-' as. some 
local oofunedfiozs like to suggest 


Grants 


A more aMzrizicing explana- 
tion is that Laicesfcer.is too far 
for most firms - to move without 
the incentive -of ■ the relocation 
grants that : are -payable fox 
moves, .to..: .'the .Development 
Areas. After oil, ' Leicester is 
1 hour 24, minutes journey time 
from St. Pancras,. and this is 
considered too far by firms who 
wish to decentralise but to be 
vnthhx easy reach of London. 

A glance at British Rail’s map 
of what it.likes to call the Over- 
ground shows why some de- 
centralised locations are more 
‘popular ;than others.* Croydon 
is only 17 minutes from London. 
Readihg 33, minutes, Colchester 
51 mihutes, and even South- 
ampton, are only 

1 hour 10 minutes from the 
main Hoe termini in London. 

.Rente; ,fbr new offices in 
Croydon have now passed the 
£7.58 : .inark, mainly because 
there tes been an almn# com. 
Plate ban on new building since 
I97i by the Department of the 
Environment and the Greater 
London Council. Mr. Raymond 
Green, the local partner of 
chartered surveyors Jones t 
W ootton, confirms that there 
has been hardly any new office 
space on the market in central" 
Croydon for the past two : or 
three years, and very femr. re- 
lettings of anything Over 15,000 
square feet. • 

The last major letting in 
groydon - was that. : of Quest 
House, a. replacement of *n 
existing office building of about 
40,000 square feet, which was 


let last autumn by Allsop and 
Co^ acting jointly with Sinclair 
Goldsmith, at a rent of £7.64 per 
square 'foot, the highest rent 
yet achieved for a new office 
building in. Croydon. The 
takers were, the Property 
Services Agency of the Depart- 
ment of the Environment; who 
are still the major potential 
tenant for any large new office 
building in Britain. 

When one goes further out 
than Croydon, rents start to 
fall, but not by all that much 
for the most popular locations. 
Rents of just under £6 per 
square foot are being asked for 
new offices in Reading, for 
example, and even in Bourne- 
mouth and Southampton they 
can be as high as £4 per square 
foot 

Apart from, proximity to 
London, however, the other 
factors that determine rents are', 
the quality of the environment, ; 
the availability of labour, the i 
Toad and rail links with other , 
parts of Britain, and the amount ‘ 
of unlet space that is on the V 
market at any given time. But 
above all. the Tent that any 
office can command is governed . 
by the demand, and the political 
and economic uncertainties of 
the past year have depressed 
demand throughout Britain. - 
This is why at the present time. . . 
the Location of Offices Bureau • 
has on its register nearly I9nL 
square feet of office space : thit 
is available for letting. Ibis _ 
cannot aU be taken by firms. 1 
decentralising from London, . 
though it is an interesting . , 
coincidence that if 30,000 j a&fc.?. • 
a year ate leaving central 
LondoYu that creates a demand, 
for at least 3m. square feet of W 
office space, which is shout 
amount that is currently avail- -. - 
able in and around the City of ; - 
London. 


Michael Hanson 


SAUSBURY, WILTS. 
RIVERSIDE SITE FOR 
75,000 sq. ft. Offices. 

Plus 77 Car Spaces ^ 
No O.D.P. Necessary 

All ert«/rf** 

MYDDELTON & MAJOR 
49 Hljh Street, SiKaberF, WHt 
Tel; (0722 ) 4111 
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PROPERTY XIX 


The time when a burst of private development 
activity could shape our city centres in a profound way, is probably over: 
Office planning is now firmly in the hands of local and central government with the 
emphasis on spin-offs for the community and promotion 
of environmental standards. 

Office planning ^ 


: STAIN FACTORS gorem- 
office planning from now 
will derive more from, 
ral or local government 
sions than from any burst 
ictivity within the private 
>r. 

nvate sector activity is con- 
ed, wherever possible, with 
market forces; these have 
ntly taken a heavy pound- 
and have forced many com- 
es — and office developers — 
decentralise from London 
other large towns for the 
of their costs and profits. 
igh ■ this has come about 
' dy for disquieting economic 
ms (office development in 
Ion and the South East is 
strictly controlled as part 
oasic planning policy) it 
jens to coincide with 
imment planning wishes. 

..ie Government's planning 
■ies are, more altruistically, 
erned with relating jobs to 
•Ie and with available hous- 
needs according to area. 
r also have to apply en- 
i mental factors in that an 
-built or under-built en- 
lmexit brings - its own 
rate problems and hitherto 
5 development has taken 
^ mainly in certain areas, 
long this has been pre- 
inantly the South East, 
erly, it has been the South 
t, Bristol and Swindon, with 
new towns and the cities of- 
ester and Peterborough 
ling up. 

sing London costs, Govern- 
t encouragement and the 
intages of decentralisation 
; brought about this stage 
evelopment, but this has left 
t areas comparatively 
*ly off. usually those with 
? apparent attraction, or 
:h are more than 150 miles 
i London. In certain areas 
er-d evelopment has reached 
itical stage. 

lis has forced central 
?mment to influence or con- 
the private sector to an 
reeedented degree, in the 
■ry that by exerting such 
rol. or by providing en- 
. agement <»r incentives. 
.•lopment can be spread out 
« evenly, without costing 
' -astry or commerce too dear. 

this basis, also. State and 
.vale planning decisions are 
ty close, as the one exerts so 
ieh influence on the other. 



The nezo administrative headquarters of Alfred Marks Bureau in Newcastle 
upon Tyne are housed in two floors of Cuthbert House. 


icentives 


*y the use of such planning 
■ices as office development 
•raits (for the South East) 
ether with local and central 
eminent planning policies 
positive incentives, mostly 
the form of cash or a 11 ow- 
es, Government control has 
n partially effective; much 
:e development and potential 
elopment has been steered 
iy from the Greater London 
3 and the South East 
ssure has been taken off 
>e areas and other parts of 
eountiy commercially re- 
vised. 

lowever, development oE this 
arc does not so far sc-em to 
e gone in great abundance 
any of the three categories 
lovemraent-sponsored expan- 
’ areas. This will influence 
e planning policies a great 
from now on. 

ie basic elements which 
? determined present office 
.fling policies in both private 
public sectors are prin- 
lly these: local authority and 
ral government development 
is and powers of control; the 
1 for restriction in some 
s and expansion in others 
flcally this expansion is 
■duled, where possible, for 
special development areas); 
1 housing availability and 
loyment needs; economic 
jrs — the rising costs of 
ltaining office space in 
lin areas. particularly 
ion (this will carry more 
Jit with office users); 
ent environmental thinking 
tational and local policy- 
ing levels and present over- 
planning policy exercised 
ugh the Department of the 
ronment There is also the 
town quantity of the Com- 
ity Land Bill; unknown in 
nal form lit is still in com- 
?c stage) and unknown in its 
tual effect, 

ie most important of these 
ie present extent of central 
■mment and local authority 
rol. Central government is 
erant to be too stringent in 
n-erall control of planning, 
fear of total discouragement 
evelopers generally. How- 

SURREY — HANTS 

— BERKS 

it selection ot offices to let or for 
* from 300 so. it. to 15.000 b«i. ft 
‘ If sj wtm phaiasraplu comaci 
'*■ ta Shan 


ever, indications are that con- 
trol is growing yearly and cer- 
tainly it is extremely strict in 
London and the South East 

Local authorities too. exer- 
cise considerable control — some 
say too much— over decisions 
which have to be ratified by a 
council of part-time laymen: 
“The experts are all at White- 
hall” says one eminent planning 
consultant bitterly. But the 
iota! authorities do not exercise 
as much control as they would 
like and th e forthcoming Com- 
munity Land Bill should bolster 
their powers to an alarming 
decree if it becomes law. 

Central government policies 
control office planning at the 
initial stage before approach for 
planning permission is made at 
local authority level. In this 
respect, national planning poli- 
cies provide the framework for 
the future office development 
procedures. In London and the 
South East the most obvious 
form of control is the Office 
Development Permit, dating 
from the Control of Offices and 
Industry Act 1966. Any office 
development in these areas con- 
sisting of over 10.000 square 
feet must first be granted an 
ODP before the appropriate 
local authority is approached for 
planning permission. 

Extremely strict control of 
ODPs is exercised and even in 
areas where no ODP is needed 
< as in the rest or the U.K.1 the 
Government is attempting to 
steer office development to 
approved areas. Local authori- 
ties are led by the DOE-Jaid 
guidelines and thereafter apply 
their own zoning policies and 
other appropriate restrictions. 

The Town and Country Plan- 
ning Acts (1947 to 1971) give 
them a certain say in develop- 
ment within their administra- 
tive- area. They are also 
compelled to produce a 
Development Plan t known since 
196S as a structure plan) for 
their area, which has to conform 
to certain zoning requirements 
(the ratio of commercial /indus- 
trial use to domestic/residen- 
tial). In simple terms, this 
means working out the avail- 
ability of local housing, the 
current and likely future 
employment situation and the 
area's development potential; 
striving to achieve an ideal mix 
within a reasonable environ- 
mental framework. 

Moreover, the South Eastern 


m 


counties, in addition, now have 
their Design Guides. Produced 
seemingly on the principle of 
shutting the stable door after the 
horse has bolted, these lay down 
the evironraental principles on 
which this already largely over- 
built area will be allowed to 
develop over the next ten to 
fifteen years. As their name 
implies, they are guides for 
local authorities within a county 
and put forward two valuable 
propositions. First, they envis- 
age only limited new develop- 
ment and secondly, any re- 
development or replacement 
building will be subject to strict 
scrutiny and must not (in 
theoryi roar the general en- 
vironmental principles laid 
down by the guide. 

London, after Glasgow, the 
biggest planning headache of 
all, uses its Initial Development 
Plan — comparable to the usual 
local authority Structure (or 
Development) Plan — to shape 
its future path of development. 
Under debate at present is the 
Greater London Development 
Plan, which, if approved, will 
become the basic future plan- 
ning policy for London. 

Although this policy is not 
yet in force, cases have already 
arisen where London boroughs 
have used it as a yardstick in 
turning down applications for 
office planning permission. An 
appeal decision by the Minister 
of Environment in 1973 con- 
firms that any borough making 
planning decisions based on this 
authority is acting ultra vires. 


Barricade 


Generally speaking, the whole 
question of relations between 
developers and local authorities 
is hedged around with a barri- 
cade of thorns. Approved 
development plans are not yet 
strong enough to give local 
authorities the control they 
wish, so they often resort to 
ad hoc planning policies, a 
course which is costly for the 
developer and worrying for the 
future of office planning. 

There is a growing trend for 
local authorities to insist on 
some kind of “deal," where 
really large developments are 
concerned, in order that some 
contribution can be made to 
the community. Usually digni- 
fied by the term “ planning 
gain,” this is a reasonable pro- 
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The offices of Kodak in Hemel Hempstead, Herts. 


cess and one which is gaining 
ground where local authorities 
have a skilled or alert planning 
department. 

Refusals of planning per- 
mission by local authorities, or 
initial objections, are almost 
always dependent on the type 
of zoned area or on physical/ 
environmental grounds; develop- 
ments are frequently steered to 
preferred locations. There is no 
doubt that local authorities are 
now more militant towards 
developers and the reorganisa- 
tion of local government has 
created a fresh stimulus for 
regional growth and environ- 
mental planning policies, with 
the opportunity for new local 
authorities to make firm plans 
for a wider area. 

A spin-off of current planning 
policy is the creation of 
approved development areas, 
away from the South East, 
where development is given 
virtually a free hand- These 
Special Development Areas are 
zoned primarily for industrial 
development and until recently. 
a curious hiatus existed in 
departmental thinking between 
office development and indus- 
trial development and between 
service industries and industry 
proper, the development giants 
being more generous to the 
latter. 

Since 1973, however, this 
margin has narrowed in an 
effort to attract the sherry and 
scampi brigade to areas hitherto 
regarded as cloth-cap. Grants, 
while not at Croesus-level, are 
still surprisingly generous. 
Under the Office Incentives 
Scheme operated by the 
Department of Industry, certain 
firms get a grant of £SOO per 
employee up to a limit of 50 per 
cent, of the number of addi- 
tional jobs created (as com- 
pared to the average cost of 
accommodating an employee in 
London, for example, of £2,600). 

Certain conditions have to be 
satisfied. The move bas to be a 
genuine choice (a non sequitur. 
if ever one existed) and it has 
to result in at least ten new 
jobs in the assisted areas. Local 
authorities in such areas are 
supposed to be geared to pro- 
vide the essential back-up 
amenities and to encourage 
adequate housing. In addition, 
the Government will give a 
grant to cover the whole of the 
cost of the approved rent of the 
premises for a period of up to 
five years in a Development or 
Special Development Area and 
up to three years in an Inter- 
mediate area. An equivalent 
half is given where the premises 
aTe bought. These grants are 
also payable to the developer. 

Precedents 

While the flood of develop- 
ment and resulting jobs into 
these areas has not been as 
great as the Government hoped 
(they aim for a target of 5,000 
extra local jobs a year) enough 
development has been attracted 
for those schemes to be con- 
tinued. The DoE is determined 
that Development Areas take 
precedence over other areas for 
future office expansion. 

Current departmental think- 
ing is strictly to limit develop- 
ment in London, the South East 
and the New Towns (which are 
almost full up) and to spread the 
“ jam ” elsewhere. Present ODP 
powers, which are sparingly 
exercised, expire in 1977 and a 
review has been in progress for 
the last two years. 

Meanwhile, the spread of 
offices and flow of people away 


from London continues. Accord- 
ing to the Location of - Offices 1 
Bureau, between 20,000 and . 

25.000 jobs are moved out of 
London each year (including the 

5.000 or so, which move to 
Development Areas) and the 
Government has set an example 
with its own decentralisation 
a long the lines of the 1972 Hard- 
man report. The main plank in 
the Government's think ing is the 
full-to-bursting-point position in 
Reading, Southampton, Basing- 
stoke, Crawley and other pre- 
viously favoured South East 
areas. 

Future development will all 
be steered wherever possible 
outside these areas. Developers 
who insist on staying in the 
south east will either have to 
join the queue or fight for exist- 
ing space. Present policy is to 
scrutinise applicants for. ODPs 
for named user development 
schemes very closely: proof is 
needed that they cannot move 
to one of the Development Area 
categories, though the Depart- 
ment say that no-one has yet 
been farced to move to one of 
those areas. With speculative 
ODP applicants, there is an even 
severer process of restriction. 

Speculative 

Prior to the Minister’s state- 
ment July 30, 1974, regarding 
Government policy on commer- 
cial development (which set out 
the above restrictions) specula- 
tive ODPs were almost always 
issued for replacement. Now 
this well has also dried up. Per- 
mits will be granted for a 
limited number of cases, on 
railway station sites— Liverpool 
Street, for example — or in New 
Towns) if substantial public 
benefit would accrue through 
developments on behalf of 
public authorities. 

The Department says it now 
regards wholesale redevelop- 
ment as “not a good end in it- 
self." Further development in 
the S. East of any kind will be 
encouraged only in those rare 
areas where housing outstrips 
available jobs. In the New 
Towns, this applies only to 
Basildon and Milton Keynes. 

Further development activity, 
this time initiated by local 
authorities (which may possibly 
be forced into partnership, for 
reasons of guidance and exper- 
tise. with developers) will be 
generated by the Community 
Land Act. This Act, with its 
two appointed days — the first 
permitting and the second com- 
pelling local authorities to ac- 
quire certain land in their cer- 
tain area — may crucially affect 
office planning. 

The future of office planning 
depends in the final instance on 
the appropriate Secretary of 
State. If planning were left en- 
tirely to the private sector, 
office development would inev- 
itably take place in those areas 
of greatest economic activity; 
this brings one back to London 
and the South East Since these 
areas have been denied to us 
under present planning policies, 
the future lies outside them 
and may also depend, 
medium-term, on better clpser 
relations with local authori- 
ties, together with the 
possibility of partnership enter- 
prises between them and de- 
velopers. (With the Com- 
munity Land Bill, local authori- 
ties may have to . take this 
course). 


Sales ' Rating 
Lettings Compensation 

Valuations Investment 

Surveys Development 

Management ^ 

wTGunson&son 

Dennis House, Marsden Street, , 

Manchester M2 1HU, Tel: 061-S33 9797 

7 King Street, Lancaster, Tel: Lancaster 63422 ■ 


It Is almost certain that from 
now on office developments of 
any size may only succeed if 
they satisfy certain environmen- 
tal standards and produce some 
positive spin-off in terms of 
community values. 

Max de Trense 



OFFICE PREMISES TO BE LET 

RU1SLIP STATION MIDDLESEX 

7,000 SQ. FT. - 14,000 SQ. FT. 

ST. JAMES’S PARK, S.W.1. 


FINSBURY SQUARE, E.C.2. 

MODERN GROUND FLOOR 

3.300 SO- FT. 

BARBICAN, E.C.2. 

MODERN OFFICE FLOORS 

10.300 SQ. FT. 





DOUGLAS YOUNG 

AMD COfViPAMY Chartered Surveyors Tel; 01-628 8672 


WHERE IS THE 

GATEWAY 

TO 

LONDON 



STAPLES CORNER NW2 

close to 

A1 , Ml, EDGWARE ROAD A5, M40, M4 


OFFICE:- 

WAREHOUSE:- 


THREE UNITS OF 

18,000 sq. ft. 25,000 sq. ft. 39,000 sq. ft. 

20-80,000 sq. ft. 20-60,000 sq. ft. 20-80,000 sq. ft. 

AVAILABLE NOW TO BE LET 


& PARTNERS 
I BUCKINGHAM PALACE ROAD LONDON SW1W00D 01-8346890 




MONTAGU EVANS &SON 

CHARTERED SURVEYORS 

Awdiy House UKassw^Dsn*«WC2B ©CP 01*335 633! 
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it’s a case of 
experience 


Esple^TVas haw a 100 year^ofbni] drag experience fadundfliem-add 
to this ifaei r constant development of new tech- itpes-their expertise and 
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PROPERTY XX 


Tbere has been a steady, though largely unnoticed, 
revival of interest in investments in shops. Rents have held up 
well daring the general property recession, particularly in the key u 100 per cent” High Street 
locations. The revival has however brought about a drop in yields 
• to as low as 6.5 to.7 per cent, for the best investment. 




ONE OF the largely unnoticed repeated in the main shopping was the sale and leaseback by -priorities on location, iiuftitn- tions-for tenjfl; atti :inFe^ment cej&e schen»m Cardiff. Its 
features of the property market streets in a number of 'other F. W. Woolwortb of 11 of its tions are becoming even mate-trends. : It Has not happened atbtnde isshared by most other 
of the last few months has been places, where a nmr so rarely stores to - the British. Steel choosy about covenant— loo iSng--^ei^ though; 


^ ^ ^ developer^ and institutions at 

thesteady revival in interest in becomes available fthat there is Corporation pension... fund for much inore closely than most of the Investment present— they are generally un- 

shop investments. This has been always intense competition— more thaa flOm. These sort of past into the financial standing is concentrated on WUhng to undertake new snop- 

very selective, though nonethe- even if it is. from half a dozen prime- 'stores still -naturally of the tenant ahdthe ja^spects^g^jy smail individual proper- centre schemes st - presen t 
less indicative of the changing groups rather than the dozen attract ..the main • investment for his business -to see there is stM demand from becanre <rf^e-mg!v cost of 

attitudes of institutions over which might . have been interest but there is also, hewillbeabie tapay ^ fa. shopj&ig centre “0°^ dpatYte abtrat metrliKely 

this period. The fluctuations in interested two years ago.. demand new for good secondary being asked given, the several mil- 5®™?? *■*” y- e ? a, ?7 B 

shop property values over the Equally, there- is evidence properties .provided-, all .. the impact on consumer. ^n^^.gS^nounfc.' Thfe is principally bniWing costs, and not least be- 
last 12 to 18 months have been that developers of certain new other .conditions of. . covenant of -the recession. to centres' in the prime rause^of the ^certainties over 
rather less than for offices untried centres ' who have and lease structure are right The traditional ns ja - trams the Community Land Bill and 

because rents have genereHy pitched their rent too high have There has also been a. gradual on location do hot app§flh ^ *. mwk ety .other Government actions, 

remained far more stable, had to trim the terms a bit— increase. 'in intertst.Jn’ -rever-' have ^ -.altered 'much : by Indeed one of the few major 

though yields have var 
sharply in line with offices. 


varied aud indeed because-of price con- sions again, though this is- net suburban H ig h : Streets; 

trol and cost pressures some on A large-scale yet -and 'is Woodford. 'Putney and Wc 


„ »«peatmmfc of a mval-centre *«»* centre scheme*? td have 
cnemijar pra- been fanded inthe 1m year ta. 


The rental pattern As the key 


leading retailing groups are mainly at present confined to Green still much in demand, . ^ . at w-feera been the investment of £24m. by 

m. - - -- « entneffrtn- utKava tho vAtnAur nr T* tiriTl Kcl intArufff mQT t Cda. PGDlj &*• ^ . 4 iUa Dai* 4> Affinn Cl I nmmtirm 


, becoming unwilling to pay such situation® .where the review or It will be interesting- to , ; sse anumber p °st Office Superannuation 
m practice to the mstitutions rents n ot believe reversion is in -up to five or though whether those towns , vmTrg «. „ Fund in the redevelopment of 

currant attitudes, end the point ^ seneTS x A ^ sufficient seven years' time. shopping centres, which. uenskm Milton Keynes. WhUe this fund- 

here is that unlike office rents return. There has also been a ' This revival of interests has relied upon a large catchmegt-^^. angm-a n ce ^mnani w ing has been hailed as an ex- 
m. top-quality locations, shop decline in rents in: certain of the been fairly .widely, .spread area and a high-, proportion beeanseoroi e ample of what might happen 

rents m pnrne posmons have more fashionabie central Lon- among the ; major investing customers travelling in by devel° under the Government’s plans, 

ment, imwadays the company it would be interesting to know 


in general not declined, follow- don shopping streets ' a*ere institutions— and incidentally, will be affected by the co 

ing the spectacularly rapid p^ces became * artificially of course, every ^big nationalised tinuing rise in the cost of 

growth of 1972-74. The same inflated two years ago. industry pay award also boosts In the. case of Birmingham 

factors which explained the the amount of money Its .pension example, although . many of 

growth then— a high level of IjlSCOUflt fund has available to spend. The national department stores- 

consumer spending, a desire by _ . - • * 

the multiples for bigger units **. : ori j «*. ueivku wupi/uie «uoa u* wc » 

and the simple scarcity of such half a point and a point since the city most of the mi 


““w annexe ovuwaj w* _ IaamKamc u,uj - ^ auu a ywiVL iwutc uio viij muoi ux iuc uu 

shops— arc also the reason why Christmas to as low as 6.5 to 7 are in the suburbs and 


these rents have been sustained, per cent for certain top-quality ing areas such as Solih^.i 


setting a Jffrig lease from the more of the exact terms on 
jt authcHfety . with regular which this scheme has been 
iviews. - * . financed — not only the yield to 

■ , the Fund but also who will nav 

There has, however, been no , A - 

I toa^ase in the-tostito- , ovei " mn of 5°^ ? r sh ° rt ‘ 
i^ns* finanreX faU -^L revenue ; from 1 5“ 

^.^cS^deSmertfs: F ™*- 0 " ot few ncw de - 


V£Z consumer ■^rtKTC S 


1, the Ravemseft sobsuUaiy 


velopments 


Sutton Coldfield 


welLw 


to have been 

Ann.. ;_ lj~ • .lu .-i ( ■ ., rr financed is a Town and City 

U 111 C 1 ^IlCUUiUg UOO , q iJiLji, Mnftii -g iViAtHX. kn« “ T WJUUWAi Uh CUILAIU UVJUliCiU - WCUrf liOUU MWlUcSt ' J S CUUiBfi rinn+HA U,,«. +U:_ J. 

held up much longer than It. has, however, .become there could possibly be sharply Oa its develop- Centre - but this is e . 

have ' been expected defl ? te "£SS? g tL£ noticeable during- this, period’ in the pattern of cmnpaSStoent progmrae, particularly maxh 

because of the high rate of wage th _” h ^-hep n^radl- t ^ at ^ addIti011 to the -familiar shopping with dear imptid^Stiie mammoth proposed city 

^‘UeMte. ttou^th^squeeze aonal DOW te?a i to apply . ■ TW « nf ngw shn f j pin g 


an Isolated example. 

Peter Riddell 


on certain of the durable com- 


I T ieS , 3l ^. r T lte l, il ! t a “T of pitch; and white there is so 
5“ jL em “i far comparetiveli*ae evidence 

f ro ^ n Jf?? s STOOP °5 of a dramatic detdine in 'rents 

And while many of_the leading „ , ^gnifleant namber of voids, 
stores group -have pruned down ^ ^ no doubt flat the pre- 
tbeir expansion plans drastio- ^ 0 f rents is difficult 
ally, most are contummg to to nudmain. 
move from smaller units to distinctions have been 

larger ones. So there is still ch> se iy paralleled- in the invest- 
strong competition to snap up ment marj^t where the main 
any unit in a ‘*100 pear cent” demand has been concentrated 
position in a High Street, and on freehold units. -As in the rest 
the scarcity factor here has 0 f investment- market, the 

held rents up, and m some announcement last December t , ;-•'• • • 

cases there have even (been 0 f *he end of the' rent freeze ASSESSING THE projects for start biting. Bur each month for instant^ has^k list incorpor- 

marked ' “ " “ ' “ ' "* --- -- - ^ _ ” 

One leading agent for since then 

example, quotes the recent case nificant i * _ . , . , . . . ^ .. 

of a double unit in a major from the relatively low levels of 111 P ac ® with a slump in respectable increases in sales, Lancaster to Coventry and be expected in the next tv> 
suburban shopping centre in last year. retafl or “ the looming and most analysts believe that across Nortii ,> Wal&L years. 

outer London where the tenant Many deals were, of course, ^ orta ^ of new shopping the current year should show at A. rairdonf ^^ctitta af lettings The effect of such cutbans 
was not willing to accept a rent agreed last yeaf., but they developments going to stir least maintained levels. ? achieved .'■"'ip' '"ASwiT and May ought to be a massive botte- 
of £42,000 a year for a unit of tended to be confined to rack- fierce competition for units? Certainly, monitoring rec^t almost . mak^s oi^e bell eve that neck of retail chains in searrfi 

roughly double standard front- rented Investments,- let to top The problem of assessment is shop leases gives no cause for tbfe^xs; a.'bbOE^‘xn the retail of extra outlets to bolster tun- 

age which was later let at over covenants in 100“ per . cent that neith e r factor has yet suspecting an imminent dowri- Sector. ,In ; Syindon .44^000 over. Few shop agents, -ho wew, 

£44,000 to a -top-class covenant positions— and one of the big- showed up with certainty. The turn in ’ retailers’ profits; su p eri nadeet Tthe lynch- axe yet ready to rub their ha id? 

And the same story can be gest to be announced publicly shortage -of space' which will least two' specialist shop agents pin wad. therefore, usually the with prospective glee. That 

'* * follow the stoppage of -develop- believe there is evidence to lowe^irpriced unit in a centre) slump must come, is the warn- 

ment - work will not inhibit support rentals of as much as went for £3?7^00. A rental in ing voice in, the ear. And if me 

retailers’ expansion plans for £70 per square foot in the prime Readlrig, on 'an equated yield Government succeeds in cuttm^ 

about another 12 months. On pitches of London's Oxford basis, comes out at 7 JB per cent wage rises, pruning . public 

the other hand, the economic Street ’ At the wrong end of tendon’s pending and abetting higher 

recession — thanks to the fact In Edinburgh’s Princes Street, Oxford Street, No. 63, of only unemployment by withholding 
that wage increases have so far' and in Argyle and Buchanan 508 square feet, .fetched £27,500 funds, come it wH 
outstripped the rises in the Streets in Glasgow, recent despite totoc-yeaiiy rent re- The effect could be almost im- 
retall price index— has not yet lettings have fetched £25. views. In Jilyerpool, an .1300 mediate. A substantial propor- 
begun seriously to affect rental Exeter provides plenty of sq. ft unit,' in the Si John’s tion of any shopping centre or 
levels- or current; expansion evidence .for rents of between Cento, .changed, bands, at $6,500 High Street comprises one-off 
Plans, • ■ £12 and £14, and in Plymouth plus * £15,000 premium .for 17 specialist shops, or units repre- 

The level -of shop rentals and £10 is not uncommon. years of 'a 20-year -lease contain- sentiug small . and vulnerable 

the cumber of units let will, in Such levels appear to be ing -.fiverear reviews- ' . chains, which can close over- 

12 months time, depend on ongoing, rather than historic, ^ light "of siieh levels ' 1x1 a self-contained 


between the rents 3h these types 


Twofactbrs— a 

developineiits ahd ^^xpected In retail sales— appear to be Hie 
opposing elements in {nedlcting Hie Iikelj pattern of 


future rails for shops. 
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which factor weighs out heavier. There is little evidence to show is difficulty in resisting centre - such closures have a 

In the meantime, the latest levels drifting downwards. t^ n - snowball »nmhr c h nnc 


Sceptics hold that the 


. .. _ . .... . the- notion that the -.-drying tip B “ WWBail effect; empty shops 

retefl sales figures, for May. Extremely high premiums are ^ _ ew development will fuel ^courage shoppers, which in 
show a 14- per cent drop from still being. paid as. for example, iarferation In rental level*; tllTn ““P^es more shops. 

April. But April’s levels, thanks the £200,000 premium paid by an d..-.m rw trate tte- premium There is -yet another factor 
to Mr. Healey’s advance warn- Jean Machine -for . the 28-year u-^ents which oueht to have which is beginning to concern 
logon the VAT increases, were lease at 467 Oxford .Street -dted with therent thaw the more long-sighted retail 
phenomenally high. The re- Most of the -shopping deve- Pftr -n ak p w, „rtcr fl k> ahniit specialists. Several of the 
m t rbaW / ? Ct toe levels IoPtoents now coming onto the country’s leading food chains 

achieved throughout the year so market, are largely pre-let on J have announced massive invest- 
far have been maintained at opening, and multiple retailers SS? ment P Ians for developing their 

an. Each month we have had are still handing out . lists of own. sites. Nor is* the move 

advance warning that retailers towns in -which they are seeking concentrated -wholly in the food 

were expecting the recession to representation. Harris. Carpets. S*; “SS utT side - Sainsbury and British 

schefees -these days. - : ' • ' Home Stores riveted attention 

"te^^ooed schemes ™ 

chance of getting permission fo .’iiK?gM4SL?S£r sa 

hypermarkets. Tesco, too, wants 
sites (which 
one-off custom- 

hav^- incorporated nearly half a Fa f 

fnifUn n square rfeet- of riiops. tf n?. put nearI y .f 10m - to ! 0 

5 building new units outside 

centres - despite that com- 
Pony’s massive, investment in 

'Sves could have 

. Agents Bernard Thorpe- -have traditional High Streets. With- 
onfive out fte ^adinTceS^aSes «m- 
K 5 S.’'??? peting for the pi™ s^fe in 


; w^to Cardiff’s £126m. Ctotre- u iuj 

open a hypermarket, are receding. - Why this 

r r .... - ' i-fed scheme which would usuaUy means 

form of retailing has rim into 


so much opposiHon. 



ONE ASPECT of the property to the new store. 


scene which is causing a good Local authorities also fear the authorities are toe part- centre — and the second 


. 7 : — . —a - d— - — ***« mo ■ , y „-_ j„ 5 ^,- — auu me secuna 

deal of controversy among re- spectre, of a decline in tradi- - echelon jostling for the adjoin- 

... - ^ unif-wtat ' ' 


tellers and grocery- retailers in tional high street suoppmg-- — mg unit — v 
particular is the difficulties ex- centres. ; This is not only rent levels? 

perienced in getting, sites and socially undesirable; high street Newton Abbott; and 

planning permissions for big rates are significant contributors n ^ ve D* 11 -- 00 ice^tti^ir 

out-of-town or edge-of-town to lotaL authority revenue. - - I,ai + 9* 0*ford 

stores- in the tough trading There are other problems nt atreyL ' 

conditions ; which the. -grocery this level: A true hypermarket! 


price to-day's 


Christine Moir 


Editor, Property and 
Investment Review 


trade faces to-day with strict of more than 50,000 square feet 
Ptofit margin controls, little and adequate car parking space 
volume growth in sales and to matdi wilt, ‘according to the 
escalating costs of - rents, rates experience of those currently la. 
and wages retailers claim that existence, draw Its trade from a 
very big outlets in off centre very wide catchment area.- A 
locations are virtually the only -radius of 20 miles or more is 
type of- outlet that it is worth common — with the actual radius 
their while building, . They dependent tin -just how good the 
point out too that these types road system is. Thus a proper 
of stores work. in favour of the hypermarket will usually affect 
housewife since the economies not one local authority area but 
which they offer the retailer three or four, 
allow him to give, the shopper This means that the chances 
lower prices— and at a time of getting planning permission 
when prices are a central at local level for these stores is 
national issoemtheir own right fairly, small, and even for 
However, local authorities are medium sired stores there is 
reluctant to welcome these large .usually the time consuming and 
stores for .a number of reasons, expensive .business of a public 
Local traders often figure enquiry before an inspector of 
prominently in local authority tty! Department of the Environ- 
affairs and there is therefore, ment For bigger stores of more 
a strong element of protection- than 50;00Q square feet of sell- 
lsm -at work. Exi sting high ing area scrutiny by the DOE is 
stteet traders . understandably a - matter of course.' This has 
fear that they will lose business been the case sihee February, 
CONTINUED ON NEXT PAGE 
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PROPERTY XXI 



90,500-square-joo t "factory complex at Basingstoke being sold by Baker Perkins. It uas previously occupied 

by one of the group's subsidiaries. 

The recoveiy over the last three or four 
months in property fortunes is nowhere stronger than in 
the industrial sector. The limited upturn has not been matched by any 
significant increase in funding activity. _ 

Factory investment 


THE INDUSTRIAL sector has 
{..shared fully in the sharp fluctu- 
ations in the investment market 
as a whole over the last two 
years — with wide variations in 
the level of activity and in the 
", level of yields. Yet, significantly, 
the recovery over the last three 
or four months appears to have 
been relatively stronger in the 
industrial sector than elsewhere 
— reflecting a number of im- 
portant longer term changes. 

The starting point for any 
analysis of the industrial invest- 
ment market Js the height of 
the “ boom ” two years ago. 
Back in the heady days of sum- 
mer 1973, industrial yields were 
down at the historically low 
level of 7 per cent, and there 
were attempts by some agents 
to talk down yields even fur- 
ther. to the 6.5 lo 6.75 per cent, 
range. The market had at that 
time many of the signs (at 
least seen with hindsight) of 
over-heating. 


Criteria 


There were indications nf a 
relaxation in the buying criteria 
as the shortage of good quality 
investments — of the right de- 
sign. location, tenant and rent 
—became more serious. The 
" boom " also saw the appear- 
ance of a number of funds and 
agents which were relatively un- 
sophisticated about industrials. 
Some were caught up in the 
wave of enthusiasm of an aver- 
age inrreasc in rents of over 
50 per ceoL in 1972-73, and 
bought investments, or pre- 
funded developments, on hope- 
lessly optimistic rental projec- 
tions. 

The warning signs of over- 
heating were appreciated by 
some sceptics in the autumn nf 
1973 and their view was 
apparently supported by increas- 
ing caution on the part of the 
more experienced institutions. 
But the turndown and collapse 
of the industrial investment 
market was far sharper and 
more sudden than any can really 
have anticipated. The change 
occurred in November and 
December 1973 when the altered 
financial background and Gov- 
ernment intervention trans- 
formed the market into one 
almost entirely favouring the 
buyer, with large amounts of 
property for sale. 

The sheer quantity of indus- 


trial investments and develop- 
ments available overshadowed 
all else during 1974 — particu- 
larly since a large number of 
companies started industrial 
and warehouse schemes during 
1971-73 with short-term bank 
credit. Industrial schemes have 
the particular attraction that 
they are often relatively small 
and the gap between start and 
completion is much shorter than 
with almost any other type of 
commercial development. So 
industrial projects were 
favoured by many newcomers to 
development in the hope of 
generating cash flow and build- 
ing up a capital base quickly. 

The. supply problems were 
also aggravated by the fact that 
the three most well-known 
casualties of the end of the 
“ boom ” — Lyon, Stem and 
Guardian — were all particu- 
larly active in the industrial 
sector with many bank financed 
projects in the development 
stage. Accountant Mr. Kenneth 
Cork is still — more than a year 
later — left with the problem of 
selling off many of these 
properties. In any event the 
appearance of this large 
amount of industrial property 
for sale, coupled with other 
changes in the market, pro- 
duced considerable caution on 
the part of the main investing 
institutions. They were mostly 
only interested in the best rack- 
rented investments an<i in sonie 
cases the interest stopped at 
the inquiry stage — apart from a 
few cases of bargain hunting. 

The result was a steady rise 
in prime industrial investment 
yields throughout last year — 
rising from about 7 per cent, at 
the end of 1973, to 8.25 per 
cent, in February. 9-5 to 9.5 
per cent, in June, 9.75 to 10 
per cent, in September and up 
above 11 per cent. by 
December. Even then deals 
were difficult to agree, while 
any property in the slightest 
degree less than prime in loca- 
tion,. design or covenant was 
virtually unsaleable. So secon- 
dary yields were often 14 per 
cent, and above. 

The situation has changed, 
however, this year— primarily 
because of the Labour Govern- 
ment’s decision last December 
to end rent controls 12 months 
earlier than previously intended. 
This led to a gradual revival 
in the investment market over 
the early months of this year 


as a number of major institu- 
tional investors which had 
effectively been out of the 
industrial marker in 1 974 
slowly started to move back. 

Tbe result has been a definite, 
and recently quite sharp, drop 
in yields. The current prime 
rate is about 9.5 to 9.75 per 
cent — a good one and a half to 
two points below the rate at 
the beginning of this year. But 
this only applies to modem 
rack-rented industrial and ware- 
house buildings in prime loca- 
tions, especially near motorway 
links, and with adequate eaves 
height and parking and loading 
facilities. The point on eaves 
height — a minimum of IS feet 
seems to he especially important 
—reflecting an increasing aware- 
ness that The unit must be suf- 
ficiently flexible to be re-let 
quickly if necessary.’ 

The locational preferences 
are the same as in the past — 
round the main road links into 
London, especially to the north 
and west, and on major motor- 
ways outside the capital; such 
as along the M4. particularly 
near Bristol. But one leading 
industrial agent has noted in the 
past two or three weeks some 
interest in acquiring invest- 
ment* in the Leeds and Birming- 
ham area— a demand which he 
would not have said existed a 
month ago. 

The decline in prime indus- 
trial yields has been greater 
proportionately than for shops 
or office investments — narrow- 
ing the traditional gap between 
them. This is largely the 
result of the greater amount of 
money which has moved into 
industrials relative to the other 
two sectors; one agent estimated 
for example, that over half the 
■new investment now being 
carried out was in industrials. 


Attitudes 


While this is at best only an 
approximate guess it does indi- 
cate a change in the underlying 
institutional attitudes to indus- 
trials. This may be partly a 
matter of high yield at a time 
of rapid inflation but also pos- 
sibly an increasing acceptance of 
the argument put forward, 
notably by Percy Bilton, that 
the growth in industrial rents 
over a period of nearly a decade 
has been every bit as good as. 
and in many cases, better than 
offices in all but the City of 


London. The comparisons are 
based on the London suburbs 
and south-east England and 
some would argue that the con- 
clusion may apply less strongly 
in the provinces, while the rela- 
tive reversionary potential of 
industrials is less than offices. 
But the Bilton case has been 
strengthened over the past few 
months by the relative stability 
of industrial rents as opposed 
to the marked weaknesses of 
office rents in central London. 

Emphasis 

But apart from this shift in 
investment emphasis, certain 
broader political influences 
seem to have been at work 
Thus the view that more insti 
tutional money should go into 
industry of one sort or another 
seems to have made some insti 
tutions keen to invest more rela- 
tively in this part of the pro- 
perty market. It is clear, for 
example, that some nationalised 
industry pension funds hav 
become more active investors in 
industrials. 

But the amount of property 
still for sale — particularly 
secondary buildings — should 
always be remembered and this 
is bound to act as a restraining 
influence on the market for 
some time, as presumably will 
the recession. Moreover, the 
limited revival so iar in the 
investment market has not yet 
been matched by any significant 
increase in funding activity, 
Institutions are still generally 
only willing to finance develop- 
ments where there is a definite 
pre-let to a strong covenant on 
terms perhaps one to one-and-a 
half points above the current 
prime investment rate. Some 
other cases where developments 
are being financed in fact reflect 
prior commitment of some kind 
or another, with either the 
scheme or the company as 
whole. But the willingness of 
certain of the large well-placed 
companies to press ahead with 
new development was under- 
lined earlier this year by the 
statement accompanying Slough 
Estates' package of a conver 
tible richts issue and £5m. loan 
from Finance Corporation for 
Industry when the group said 
it intended to continue develop 
ment. albeit on a smaller scale 
than before. 

Peter Riddel 


Hypermarkets 


CONTINUED FROM PREVIOUS PAGE 
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1972 when the Department 
issued Development Control 
Planning Note No. 13 which laid 
down that any retail develop- 
ment of this size would be auto- 
matically called in. 

The retail trade reckons that 
13 is just hot its lucky number. 
Those seeking to build hyper- 
markets do not accept the 
Department's claim that it is 
• neutral on the question of 
hypermarket development and 
that each application is treated 
on its own merits. The cynics 
among the retail fraternity are 
lo be heard muttering gloomily 
that the Department calls in the 
applications so that it can reject 
them. 

. r ..n{5 Concept 

t '' Statistics on the matter tend 

; -o favour the cynics rather than 

:he Department since they show 
:hat not only are successful 
applications rare, but that the 
tfhole process is excruciatingly 
alow. The figures have to be 
aken with some caution since 
, Note covers all develop- 
J (neats of 50,000 square feet and 
jilil ^ tot just those in out of town 
1 * o cations. It will also cover new 
^topping centre developments 
which are quite a different con- 
cept to the hypermarket idea. 
But as near as one can judge 
J|here have been only ten deci- 
“ ;ions on hypermarket applies- 


year. Of this number only three similar to that of the hyper- 
were approved- — one of which market in that most of them 
was an Asda superstore and the are geared to the motorised 
other two genuine hypermar- shopper. and they reap 
kets. The hypermarkets con- economies of seale as compared 
cerned were the Carrefour at with smaller, town centre, sites. 
Eastleigh which is now in oper- The hypermarket argument 
ation, and the 76,000 square has turned out to be a highly 
feet Tesco at Irlam which is emotional one. When Carre- 


now being built. 


four first started to introduce 


iggsE £ sAtest .as 

^ y ?*“n ^ t D th e experience in the U.S. 

could get slower stiU smee there and j European 

are currently 20 more apphea- countri where hypermarket 
tions with the Department at development had been allowed 
various stages of consideration. l0 » unchecked . 

and with more and more re- 
tailers getting in on the act TVnwinno 
applications are coming in a lot L'dUldgC 
faster than the rulings are be- 
ing handed down. Just this week 


The outcome of this in many 
_ , . , _ ... . _ cases was quite considerable 

Samsbury and Bntish Home environmental damage with 
Stores announced that between warehouse-type buildings 
them they had applied for per- ^ prominent positions dotting 
mission for a 90,000 square feet ao otberwiS(? p Jeasaot land- 
store three miles west of the enna a further problem in 


Colchester town centre. 


scape. 

some 


areas 


was 


that 


!v’ 




y don® between February 1972 
< J. Vind the end of April of this 


But If the going is particularly unrestricted development led to 
tough for the hypermarkets it overshopping: areas which 
seems to be a good deal easier could support one hypermarket 
for those pitching slightly lower, comfortably ended up with two 
It does seem possible to get per. or three. None of the operators 
mission for sites for stores could make money in this 
abound the 20,000 square feet situation and this was one fac- 
to 40,000 square feet range, tor leading, to a damaging price- 
and there , are probably some, cutting war in the U.S. a 
thing like 150 to 200 of these couple of years ago. 
in operation. The principle of The people in this country 
the superstore is in many ways who are pushing for hyper- 


markets are as anxious as any- 
one else that this process should 
not be repeated in the U.K. But 
they do argue quite forcibly that 
the planning authorities are pre- 
venting even reasonable 
development. 

The other major hare started 
in tbe early days by the anti- 
hypermarket lobby .was the 
spectre of hypermarkets ruining 
the trade in existing town 
centres. Some of the more mili- 
tant claimed that the lower 
prices offered by hypermarkets 
would only be a temporary 
phenomenon to drive out com- 
petition after which the hyper- 
market operator would simply 
raise his prices to what the 
market would bear and cream 
off the benefits of his greater 
efficiency. 

In these days of price and 
profit margin controls that could 
not really happen, but there is 
no sign anyway that it would 
have done. The longest estab- 
lished hypermarket — at Caer- 
philly — has been the subject of 
a series of different studies as 
to its effect on other traders 
and on prices. These have 
shown that while there has been 
some impact on existing traders 
it has been far from disasterous, 
and that it can offer the house- 
wife discounts of between 7 per 
cent, and 10 per cent, over the 
traditional high street trader. 

Sandy McLachlan 
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We are pleased to 
.announce that we shall be 
publishing a special issue 
of " The Office Property 
Market" in JULY which will 
be made a vailab/e to - 
thousands of clients and 
applicants throughout the 
country and overseas. 

Our other publication entitled 
"The Industrial Property Marked* 
has been published at frequent 
intervals each year for well over 
forty years — except for the war 
period. ■ Just part of our continuing 
service to industry and commerce 1 

Note: A limited number of copies of the JUNE I.P.M. 
(28 pages, fully illustrated) are available, free of 
charge, so should you be seeking factory, warehouse 
or office space for your company's occupation , don't 
hesitate to contact us. 


Chamberlain 

&Willows 

Chartered Surveyors Estate Agents 
23 MOORGATE LONDON EC2R6AX 01-638 8001 
i 1 SOUTH AUDLEYST. LONDON W1Y6JS 01-4917880 





PLACE 


DUDLEY 

Fal.vl. HU133 


LICHFIELD 


SOLIHULL 


WHAMPTON 

?e*i House 


BIRMINGHAM 

if 1 . ,ehey; 


WARWICK 


WEST 
BROMWICH 


SIZE 


101000 

sq.ft. 


12.500 

sq.lt. 


50.000 

sq.ft 


TYPE 


OFFICE BLOCK 
on 9 Honrs 


OFFICES 
on 4 tloars 


OFFICE BLOCK 
on 5 floors 


6.000 

sq.h. 


44.000 
sq. h. 


80.000 

sq.h. 


171.000 
sq. h. 


OFFICES 

over showroom 


FEATURES jCOMPLETION 


V 


Suites from j 

nKSfiSj*— *» 

TO LET 


Secluded Town i 
Centre location. 
TO LET 


Auluirm1975 


Top grade actom.1 

SunesfromSooj Summer1975 
sq.h. TO LET 


City Centre 
Location 
TO LET or 
FOR SALE 


Ready 


i Units from 
WAREHOUSING. ! 6.000 sq. ft. 
INDUSTRIAL } TO LET 3' .- miles 
I City Centre 


Ready 


WAREHOUSING i 


TO LET. 
also induslrial 
sues FOB SALE 


Sufajad Id 
negotiation 


PLACE 


SIZE 


TOOTING 


TYPE 


6 . 00(1 

sq.lt. 


BARKING 


CHARLTON - 


COLNBROOK 


HESTON 


NORWICH 


INDUSTRIAL 


Industrial units 
«f various sizes 
FOB SALE 
| No IDCTs required, j 


Ready 


53.000 


Offices 


sq.lL { Warehousing 


136.000 

sq-fL 


23.0D0 

sq.h. 


200.000 

sq.ft. 


70.800 

5q.lL 


Industrial Units 


Industrial Unit 


Warehousing 


Supertioro 


FEATURES COMPLETION 


Indudes ground 
floor HalleL 
TO LET 
or FOR SALE 


Offices included. 
Units ham 
3,700 sq. it 
* TO LET 


Offices included, 
TO LET 


SubjBCtta 

negotiation 


Ready 


Ready 


Dnseto 
Heathrow'. 
TO LET 


Offices included. 

Units Irom 
25.000 sq. ft. 
TO LET 


Ready 


Ready 


Edge of City 1 
Centre Location. 

2 FloorsTO LET 
or FOR SALE 


Subject to 
tiegotialwii 





VERY CHOICE. 


DAVID CHARLES 

developments 


Irnlnl *>i Kiuirie-i. {’■’•r 
all lIVLr df’.-'iloprnirrv.s 

Group Marketing Unit. David Charles Ltd., 
Westminster House, 190 Stratford Rd., Shirley, SOLIHULL, 
West Midlands. B90 3ACL 
Telephone: 021-745 3134- 


HAARER & GOSS 

Property Consultants 
<fi Va/uers 

Exeter 0392 51 171/5 

Derails of ill types of 
properties available. 


List of High Yielding Shop Investment Properties 

NORTH OF ENGLAND 

Not on one parade. Let on F.R.I. Leases with frequent rent reviews. 
Available either separately or as a portfolio. 

RETAIL PROPERTY 7 INVESTMENTS LTD. 

47. Peter Street, Manchester 2. Tel. 061-S34 2510. 


m. 
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FACTORIES /WAREHOUSES 

LONDON 


Merton, S.W.I9 

9,600 sq. ft 

I Park Royal, N.W.10. 13,000 sq, ft. & 28,000 sq, ft. 

Stoke Newington, N.I6, 

1/7,000 sq. ft 

Walthamstow, EL 17, 

2/80,000 sq. ft 

PROVINCIAL 

Barking, Essex. 

25,200 sq. ft 

Birmingham, Warwickshire. 

15,700 sq. ft 

1 Manchester, Cheshire.'. 105,000 sq. fit on 1 (.4 acres. (I 

Romford, Essex. 

55,000 sq. ft 

Ruislip. Middlesex. 

17,300 sq. ft 

' Slough, Bucks. 

10/50,000 sq. ft i 

Swindon, Wiltshire. . 

15,500 sq. ft ! 

West Drayton, Middlesex^ 

19/73,000 sq. ft * 

V 

I LEOPOLD 

1 FARMERsSONS 

15 John Street 

S 

London WC1N 2EB. 

t 

01-404 5871 t 

L 
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PROPERTY XXII 


As inflation continues and factories and warehouses 
become obsolescent more quickly, more attention is benag paid 
• to questions of industrial design. Greater flexibility 
of use rather than design for a specific occupant is 
one of the principal aims of current practice. 


ARE still industrialists labour costs because the neces- political arguments for moving ners for cheap land in, say, development companies there is ® ® 

e U.K. content to opt for saiy skilled labour had to be much of Britain’s- motor indus- Yorkshire at. only £3,000" per usually a mixture of flexibly de- restates let i.i&sm. square ieet 

iwest common denominator “imported" at a premium. tiy from the Midlands to Scot-, acre. Apart from poor geo signed advanced units ana of new factory ana warenouse 

it comes to investing in a a basic question often over- land and Merseyside are being graphical location the Yorkshire accommodation built to specific Space. And that, remember, was 
ry or warehouse. “Make it looked is: “if I want to sell on exposed as debilitating in eco- land may be liable to subsis- requirements. Uiuts vary from, dur^g the- three-day week and 

i and cheerful. I don’t care lease my warehouse to someone comic terms. By being coerced trace. To bring it up to required say, 5,000 to 100,000 sq fL and a credit squeeze period, rem- 
it looks like as long as it else is the design flexible to invest in tbe wrong places, standards could involve expen- usually comprise singlestorey Batons rent roll last yw was 

they say. enough to attract a reasonably British motor manufacturers stive corrective work which. steel or concrete portal-framed running at the rate of £3-2om. 

_ . m — 1. « — _ i j j — _ _ ai. _• - ■- . — 3 OA ft +n tnQ nap mam Ciiooiirc rtT 1" n *iJh 



In the heart of the North-West 

NORTHBANK 
INDUSTRIAL ESTATE 


Freehold Industrial Land For Sale 
Industrial Units from TO, OOOsq. ft. To Let or ForSafe 

* Frontage and two access points to ACT * M62.4 miles * M6. 4milee 
» W l .w DnJo - S mdM. M a n o nui Ocv Com - 9 nta. Nkunpun Im Cant - 7 mi. 
Sola Agents 

Elliott Son & Boyton 

nnmeOM.iinMMiK'Mtgiasiiii. — y — — r 


to look much further than just 
the initial outlay. 


have to be diZsed of at a the ** < ar ^ustry r but it is overcome ^te prebl^ The ^ter and electricity services alone have an tbe- design 
5ELS *JS?°SL!L » «**>r element- risks.' and additional cos* can, are provided. . answrs. Architects like Foster 


are designed for a specific 


j n . The demand for industrial be overcome, but what a pity But generally on a new build- Associates, T. P. Behuett & Son. 
u premises is ‘greatest in London jf they are the' result of poli- ing at least, the design is and Ore Arup Associates are 

a* 1 3 AL. T7 aa. _ nAi — .r* _ J “ A _ • r • 07 _ _ . - ‘ 4IAI.9 PtMnjln n 1 rt 


« *>**u«M WWU4JT. dustrv nr eomDanv Althoueh *- uuuu “ it tney are toe result of poll- mg, at least, tne design is J . 

Management techniques must toe v * d ma Jr^ tlv da f m and th e H 0 m e Gounti^ and tical decisions. Scores of indus- >shell-like ’’ and basic enough to setting new standards in 

come into play. “Should I build ^ . rh ff Su* jSm or 50 ™ tj»n » 30-miles radius of Birm- trialists and- industrial develop-, a&nw the would-be tenant or aesthetic appeal and functional 

this warehouse at all?” he must p* rcent _ j ess ^an what it would ingbanv— and to move, jobs away ers have' found their best-laid purchaser to in.coiporate his own “se. - , 

ask himself. Would it be more cosl t0 X he particular I s . < Vf rUP v Ve ^ T .» P !ans thwarted when a promised specific internaT needs. In Structural steel design and 

profitable to lease space on a property this cuts no ice with ab °“ r : 0n th ? 1 sewerage or water extension is nursery or flatted units services fabrication companies like 

nearby industrial estate or one the purc haser who wants the **e ar ?“ e .d thaithe decen- n i>t provided because of cost- are .more standardised— but -of 'Conder have put Britain at the 

closer to the market for my pro- most e g ect j ve building for his « alls ? tl ^ n of i nc L US1 ?? towards cutting exercises by central course the tenant can still adapt forefront of industrial design 

duct? e Manchester and the New Towns Government td^iis own requirements. with such innovations as the 

for ml n» d wlrehS ’STnlSS Nation roan on. is pro- *£•** EJSJE™ Bssio design on be wrongly - Because of higb-ba, staekme. Conder V-beadr for flatroof e,m- 
JS ducts become obsolescent more influenced by pJanners. Often designers tend to incorporate struetion. The V-beam, made 

kind of buildin^ do Terect’ How duickiy and as capital becomes iso i a *Jl , g on 0 Scotland. t * iere ^ no economic reason for iconcrete floors that will take ex- from - galvanised steel, requires 
S?! increasingly costly to borrow. incorporating toilets. . offices,, tremely heavy loads, with con- no _ painting and is virtually 

institution interested in a lease- t * ie modern trend in design is a( j aDt fairlv miickly to the beating and car-parking in a ctete hard-standing at .ware- maintenance free. It is designed 

baHS’ H S for AesibiUty. The result is that for^uTeSh a^d d£ warehousing scheme. But if a hdise entrances and tennaca- not only as a load-beanng elc- 

us? dof'Jticipate??m tbe “““J' . fart ™ e5 “d warehouses ^ l011m a en f t products. ITie^ifra- 13 /J% ende f ““ access ro!lds **■■!**** ^ Sum 

buildine before the market for have interchangeable use. This stmchire is there. And it-f* on thfisc ractors - added costs areas. . 06 used as 3 P 1 ®" 11 ” 1 

my particular product is satur- is especially true on industrial onIr because of nlanninff 0311 balance of the Those property development accommodate 

Sed P or disappears completely'’’’ estates developed by private de- poUc j e c motivated bv P potitod scheme’s viability. It can work companies which specialise in ^spended heating or ventdabnn 

As in aS^ d^ion inTOl^E velopers or partnerships involv- ^rioStik the other way, too. Some specu- speculative warehousing, people ^ment or be used with the 

“S local authorities and de- major factor affect- utive developers often incor- ^^i 0 ugh EstateTp^reyBU- Conder ceiling. The V^eam. for 

location^' Even for a relatively velopment companies. ^ deSgn, bSTEi™1SfluS p °F a,e a . hlgil fJer ? eI f EdonwaU and Mackenzie 

minor capital expenditure the Unfortunately, maximum ad- by political interventions, is the ' - to -f, , J? ave d ,^ sls ^. down t0 * ^ feetdry in Peterborough 

industrialist must carry' out vantage cannot always be taken availability of industrial land, scbexae-in a bid to boost the ajt Generally, they are giving ^ ^ imrumant fnnnvatinn 
some kind of feasibility study in of this flexibility .because of With development gains tax and f 6 *? 1 - °L e f cess customers what they want at = Jjie 

nominating the location. For political and planning interfer- a promised Community land *ZS? m ** rig ht price. There has been S9? gjihef ? 

example, it would be the height ence. Industrial Development law. market forces could be com- ^ hen xt is a buyer's market this intense competition m this par- elPetrical t ranking 

of fooUshness to lease a ware- Certificate control, refusal for pletelv disrupted by political design ploy is a total failure. . ,ticular sector of the property L«mhei^ 

house at a “bargain” rent if the change of use by planners and motivation. Industrial land in Both on industrial estates con- market simply because the time pm whir-h hac 

effective savings in rent were lo the enforcement of .impractio the Midlands, costing, say. from trolled by Department of Trade scale between initial investment P“™ tr ; . . .5 

be quickly cancelled out by able covenants are costing £25,000 to £60,000 an acre, may and Industry (English Industrial and rent producing return is P™ Da “y-j®P T ® 

higher transport costs or high British industpr deadly. The be discarded by central plan- Estates for example) and private relatively short. • tem i™des£ed tn cut down on" 

' . ’ ’ ' * ' labour costs. Basically, the 

An offishoot of the Department of the Environment, ^bf, Mmwn?a e ^SwrJr»n2 

the Property Serrices Agency, which is responsible, among 
other activities, for managing the Government’s office properties, aSlg'opmtim nSis'Jy with 

■ ’ i ■ . . . conventional conduit and trunk- 

- is having to face up to tiie twin problems of rising rents • ? . ing systems. 

, ■_ But there are also many spe- 

and tighter controls on public spending. " Cialist design areas in industrial 

. -7- . Buildings. Take cold-storage 

........ -J ' • . plants for example. Here the 

... . • 4 A J.- . . 1 .Swedish controlled Frigoscandi a 

Property Services Agency ggefsg 

: specialised ‘knowledge that few 

! IT HAS been one of the ironies market rents both for leasing rent over the longer term. It of work on any of the current renting and a- steadily mcreas- are hitects or engineers could be 
of the last few years when the new space and on the renewal was estimated in 1973 that the building or renovation projects., ing rent bilL The Agency has expected to have, 
relations between the property of existing leases. In the two cost per head of accommodating But this limitation is not new- looked at various ways round Industrial building design is 
industry and Governments of financial years since 1972-73, the civil servants in central' London and earlier plans for public these limitations, including tbe Constantly changing. Some ap- 
both parties have so frequently bill in London has risen is roughly £13.000 in Crown building have been frustrated - possibility of using private predation of this change can 
been strained that the one arm another third to about £40m_ owned buildings ■ while the for similar reasons: after al^ sector finance but this would , be seen at Milton Keynes where 

of Government in active day-to- The worrying longer-term equivalent capitalised value in only two Crown owned , office involve certain changes in the the Development Corporation is 

day contact on a commercial implications of this trend were rented premises is £19,000. buildings have been constructed law, which' seems [unlikely in erecting FVC-faced steel-clad 
basis with the industry has had highlighted a year ago with the The exact figures have clearly in London since the First World .the near future. Anyway pri- warehouses. These steel panels, 
so little part to play in the key disclosure - of the official esti- changed since then and while War — the Ministry of Defence • vate sector, finance is hardly jt is claimed, can be adapted 
decisions. Yet the Property Ser- mate that over the next ten tbe relative advantage of buying complex in Whitehall and' the readily available at present for for most shapes and re-used for 
vices Agency is essentially an years the rent bill in London and building as opposed to rent- Department of the Environ-.' development' But the - very expansion. In other projects 
executive rather than a policy- alone could rise to more than ing may have narrowed because mentis own 'headquarters in; limited, progress in the office glazed walls are preferred, No 
making offshoot of the Depart- £125m. a, year unless there is of the fall in rents in the last Horseferry Road. . ■ policy objectives , should not longer does the expression: “IF 

raent of the Environment— large-scale dispersal of civil year and. continuing rise in . i detract from the other work you've seen one warehouse 

though it is, of course, a major servants out of London (on the building costs, the differential . suros ' e uxuuwiy i bgjjjg parried out by the Agency you’ve seen ’em all.” hold true, 

influence on both the property lines of the proposals of the probably still easts — and could utTe “_*? ^ -and, in particular, the signifi- Design improvements are never- 

and the construction industries Hardman Committee) as well well expand again in the future. 111 meanw e me continuing can j« e ^ the departmental ending.. 

in its everyday operations. as some major building of The case is not necessarily so -Agency concept Kerrv Stenhenson 

-it ...I,;-*, rrnwn.n«mBH nmnnrrr clear c;ut outside the caoital house some new department or ^ J lverr J Oiepmaiaun 


Al } Great Russell Street 
London WC1 

Opposite British Musetan 


* 

Entire 
Building 
To Let 



2,164 

square feet 


KEMP & 
HAWLEY 

FOUNDED XN18U 


.13, Monmouth Street, London WC2H 9DA 



0^ m mw Any reasonable rental offers invited 

CITY IBEX HOUSE, MIMES, EC3 

ppi Grqund floor modernised suites 

UrNCU 1.08 or 2387 sq. ft. 

HOUNDSDITCH, E.C3. 

| IJ I FT Refurbished suites in prestige building 
1 W 1 1^236 to 5^50 sq. ft 

REQUIRED FOR CLIENTS Freehold office 

buHding fringing City area. Approx. 12£0Q sq. ft 
Price range up to'£li million. 




SHEPHERDS 

Chartered Surveyors 


Moor House, London -Wall, London, fcC2T SET. 01-62# 4178 


SMITHS GORE 

Cr I P.TG RE n S V R VEVORS 


Uy direction of the Ixraten of the tal* Mte V. F. R; Hudson 

GREY FLAGS 

Upavon, Wiltshire. 

ATTRACTIVE COUNTRY HOUSE WITH LODGE COTTAGE 
AND EXTENSIVE STAfiUNG STANDING IN ljr ACRES 

2 Recaption Room*. 3 Bedroom, Bathroom, Staff Wing. 

Garaging for 2 Cart. FrnlnM 

For Sale By 'Private Treaty 
Apply: 4 PORTWAT. WARMINSTER. WILTSHIRE. Toi: 0VB52 3833 


Offices at London, Peterborough. Lichfield, Warrai nrter, Southport, York, 
Leybum, DiHingnon, Cariisle, Gorbridge. Edinburgh and Fochalmn 


*£5.60 PER SO. FT. for 4470 sq. ft 
HIGH IjUALiHf NEW OFFICE BU1H 

47 GRAYS JNN. ROAD, W.C1 
No Premium. Long Lease. 

Full gas-fired central heating, lift, landscaped courtyard on first 
floor, roof garden* bn second and third floors. Carpeted 
throughout. Ready for immediate occupation. 

Viewing by prior appointment only through Sole Agents: 

LANDER BEDELLS 01-242 6955 

DANIEL SMITH, BRIANT & DONE 01-735 2292 


An ofisboot of the Department of the Environment, 
the Property Services Agency, which is responsible, among V- 
other activities, for managing the Government’s office properties, 
- is having to face np to the twin problems of rising rents 
and tighter controls on public spending. 




Property Services Agency 


THE JAMES ABBOTT . PARTNERSHIP 
39 CROUCH STREET, 2^/17 ALEXANDRA ST, 

COLCHESTER, SOUTHEND-ON-SEA, 

ESSEX. ESSEX- 

TEL: 0206 48211 


After alL the Agency, which Crown-owned property. More- cl** cut outside the capital 
was set up nearly three years over, the forecast is based on where tbe capitalised rental officiaI fnvolves furth er, 

ago mainly out of the old the assumption of no change in value may be below the cost of 
Ministry of Works, is the largest rents from market levels building, though rent reviews 
single employer of building operating then — after a' rise acW a further problem. 
labour in the country. It has °f ^ ve or more times in.cen- 
a total staff of about 54,000 at ti*al London over the previous T? Pflfin? 
present, both at home and decade — and of no increase AVVU im b 
abroad. * n amount of space rented it has, nonetheless, been 

The Agency’s general aim is above the current total. . official policy for some time now 
to meet the needs of Govern- The projection is based on in- that the Government should 
ment departments, including the creases -in rents payable up to build -more and rent less — and 
Armed Services, and approved 1974 market levels on review or the subject was re-examined fol- 
dients within the public expiry of leases — and the Gov- lowing the formation of the 
sector, notably the Post Office, emment does have a number of agency. 'Die basic long-term 
for land, accommodation, fixed 21, 35 and 42-year leases -taken policy now is that the balance 
installations and associated sup- out when rents were in some of office use in London will be 
plies and transport services, cases below £1 a square foot, switched away from the current 
This bald official statement of Two recent factors have, how- dependence on renting for 70 
aims in practice covers an ever, worked in the Govern- per cent of space. The present 
enormously wide range of acti- raent’s favour over the last total of 300 rented buildings 
vities from tbe construction of three years. One is the busi- will, it is hoped, be cut down 
a new Public Record Office, a ness rents freeze which saved both by a policy of building a 
Wind Tunnel and an East-West an estimated £2.4m. in rent in- number of large new Govern- 
highway in Nepal to the main- creases between November 1972 m ent office blocks and by dis- 
tenance of the Royal Palaces and the end of March 1974. The Parsing civil servants from tbe 
and Parks to the purchase of freeze ended earlier this year capital altogether. . 

81m. pieces of crockery and and the Government is now hav- Most of the • civil servants 
glassware every year and 16 ing to pay these increases. remAining in the capital will 
bars of soap. On the other hand, the have some more or less direct 

Government is clearly benefiting connection with policymaking, 

OffirPS at P resenrt from .the sharp down- so it is intended to concentrate 

v/iuv-vj turn -in the letting market in most of the central administra- 

Of more direct significance central Londoo which has led, tion in the vicinity of Whitehall, 
for the property industry is the particularly in the City, to fells on both sides of the Thames. 

Agency's work in managing the m rents of 20 to 30 per cent. There are thus plans for two 
civil estate which consists of from the peak early 1974 levels, large new blocks south of the 
11.659 holdings of land and The Agency is mhos in a better Thames — one near Vauxhall 
buildings, including 60m. square position to drive a tougher bar- Bridge (originally intended to 
feet of office spfee. And it is the gain on the review of a lease house 6,000 or 7,000 civil 
management of the office pro- or on taking new premises. This servants), and . another in 
perty which has aroused most may also sfightly reduce the Elephant and. Castle. But this 
interest within the property projected increase in the total has faced certain planning 
world over the last few years, rent biB over i fee next decade-— . problems within London — in 
The debate has essentially re- though the rise will still be Particular the wish of the 
volved ■ around the spiralling dramatic. Anyway, the relief Greater London • Council to 
total rent bill the Government may only be temporary since spread office employment out of 
has faced in the last few years if a shortage of space develops centre into the suburbs. This 
and the continuing large In two or three years’ time then 15 m contrast to the view of the 
amounts of space in central the rental spiral could start all Government that those who 
London rented from developers over again— and rents could remain should be in the centre, 
by the Agency — prompting the soon leave 1974 levels well be- \~ er ® ”. as concern about 
long-standing description of the hind. ,^ e bulfc and scale of some of 

Agency as the “ developers’ The sharp increase in' the t “ e proposed puildnigs and 

friend ■’ London rent bill over the last Planning, discussions are con- 

The Government’s office rent decade — and the prospects for ^nning on tne proposals for the 
bill doubled in the four years a further steep rise — have been Vauxhall development 
to 1973. This was partly because a subject of concern for some The other— and crucial — 

of an average 2 per cent, time both to the Government blockage has been the ever- 
amiual rise in the number of itself and to various Commons tightening controls on public 
civil servants working in - the committees. Several studies spending. The cuts of autumn 
Capita] between the. mid-1960s have shown that it is. generally 1973— in other words the first 
and the carlv' 1970s. but mainly cheaper to buy and bntid in in the current series — 

as a result of the sharp rise in central London rather than to immediately postponed the start 


■Peter Riddell 
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“THE- HUB OF EAST ANGLIA” 

23 ACRES LAND WITH PLANNING CONSENT 
FOR INDUSTRIAL/WAREHOUSE USE 

(also suitable for distribution/depot use) 

FIRST CLASS LOCATION ADJACENT A45 TRUNK ROAD 

(Fast. Coast Ports/Midfartds) - - . 

FOR SALE FREEHOLD 


TEL: 0702 30073/6 


PRELIMINARY ANNOUNCEMENT 

179,400 s q .n Offices 

First Phase 100,420 sq.ft 

Due for completion November 1975 
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PROPERTY XXIII 


The present state of the public housing sector 
and its future role in helping to house the nation are currently 
undergoing what is perhaps one of the most fundamental reviews ever carried out. 

What is always a controversial issue promises to become more so. 

More council housing starts 

OR THE PAST YEAR tn 18 cyclical fluctuations which have would have hopeless defects, got out of hand and that sub- vailing in the private sector— mind. Governments have been 

ionths at least, the local inflicted themselves upon the leaving the worst-off members stantial increases in reriLs — at was £34.80 a week in thos>e more than ready in the past to 

jlhontv housing sector has construction industry in general of the community in intolerable least in tine with the prevail- authorities approached, ranging allow building soeieities to take 

njoyed a relatively suveessful and the housing sector in par- living conditions. ing race of inflation— wdl be from extremes of £49 to £24. the criticism when mortgage 

grind of growth and expansion, ticular over recent years, the As Mr. Croshind hlintself necessary. With average rents calculated rales rise and the present one 

ideed. it bus represented ju.sl Government is now looking pointed out. a great deal of re- The House Builders' Fcdera- at £5.80 a week, the average cost in particular would not wish to 
jout the only bright spot in closely at the whole question sentmenf against the way in Lion. wMch clearly hits axe to to be met. ignoring rebates, was go down as the first administra- 
te whole of the construction of the existing system of hous- which the present housing grind, recently provided figures 129 per unit each week. The linn which ^ effectively and 
idustry which is still struggling ing finance, the problem which finance system works springs which showed 'that a Welsh Alliance also pointed out that directly took a' decision to push 
i emerge front, one of it* lies at the root of many of the from coraptrisoDs between rhe borough council was planning to some councils charged rents for up the cast of buying a home, 
orst-ever recessions. present difficulties. A few days different tenure groups. The build eoimti'l houses which were only 48 or 50 weeks a year, mak- There is one other major 

Last year, in fact, the level ago Mr. Anthony Crosland. owner-occupier believes that likely to cost around £15,000 ing the level of subsidy still point of controversy now being 

F activity in the private housing Secretary for the Environment, the connect tenant ; is feather- each. The cost will push up the higher. openly and actively debated. 

?ctor was so disastrous that clearly put his Government's bedded by subsidies whole the retails of all other council homes Mr. Crosland. within the last the Government's commitment 
othing more than an average case. The country could and council tenant sees his rent in the borough by up to 67p. few days, made certain remarks to a programme of ongoing 
erformance on the council must find a better system of g 0 up regularly while the The house builders say the on the need for an overall re- mim legalisation. or the 
busing side ensured that local housing finance, one which was owner-occupier cont-imies -to en- estimated economic rent for one view of finance which were acquisition by local authorities 
ithorily programmes made the more efficient and moreequit- j OV mortgage interest tax of the houses would bo £37 a widely misinterpreted to mean of homes in the private sector, 
reatesr contribution towards able than, the present “ dog's relief, as well as sitting on what week compared with a fair rent that if subsidies to the local the complete reverse of Conser- 
i creasing the nation's housing breakfast.” can .b e a sizeable capital gain, of about £7. the deficit being authority housing sector were to vattve policy which calls for 


i creasing the nation's housing breakfast.” can be a sizeable capital gain, of about £7. the deficit being authority housing sector were to vative policy which calls for 

ock. .-Tii The private tenant said the made up by Government sub* be reduced, then a similar the transfer of local authority 

Total housing starts in 1974 1 ] flQ A|*cf 2 nn ||l€f Minister, "looks wistfully at sidy, council house rents or rate approach would be required in homes into ihe market place, 

’ached only 2 5 1,0 On again -t «uv.iov»uuu*b both of them." increases. ihe private sector, namely a Local authorities have been 

17.000 in the previous year. The Minister first called for Against a background of In a wider inquiry into the possible reduction in tax relief given a general eminent to 

• T hil<? private sector si arts fell a better understanding of how ra p. :( jiy rie.ng inflation and degree of subsidies for local levels on mortgages. acquire existing accommodation, 

nm 225.000 to just under the housing system and the severe ‘ finanoai difficulties for authority housing, the .Alliance Such was the immediate subject to cost and rateable 

15.000 — the lowest level since arrangements for housing i ora j authorities. <hosc sup- Building Society recently re- strength of protest — some 5m. value limits and particularly m 

153 — local authority starts rose finance actually worked, other- p or ters of the private sector vealed details of a survey which borrowers could find mortgage areas where the need for 

• 146,000. an -increase of wise people would "continue to hd . ve re **e nc iy been making threw up' some illuminating repayments rising sharply if housing aid and social action is 

1.000. struggle and stumble in the o reat play 0 f how sutetan- facts and figures. The society's existing tax relief levels were most urgent. 

At the sarm* time, total com- small dark room of our i eve l 0 f SU b- inquiries showed that the cut or removed — that Housing In order to maintain its much- 

lericns stood at 269,000. about prejudices. 1 ' " sidles in •Ihe council housing average weekly cost of a new. Minister Mr. Reg Freeson went cherished municipalisation pro- 

5.000 down on 1973. Council The basic questions to be sector yir. Crosland tbree-bedroomed home built to on record earlier this week 1u gramme, the Government re- 
fusing completions rose sub- asked and answered before any h been forced .to admit that Parker Morris standards — better deny that the Government had eentiy decided to reallocate 


musing completions rose sub- asked and answered before any has bcen forced , t0 that Parker Morris 

antially from 107.500 to just effective rethink of policy can situation has in some oases in many case 


standards — better deny that the Government had centiy decided 


ver 129.000 while private com- be done- include; bow much 
letions went in the other diree- should individuals pay for that 
cm. from 186,000 to under housing, and what are the wider 
40,000. The latest figures for social implications of the way 
975 suggest that the public in which housing -is organised? 
actor remains fairly buoyant. On the question of payment 
vith starts up on the - same for decent housing, perhaps one 
eribd a year earlier and com- of the most controversial points 
letions running as high as 30 of all is raised, the degree to 
■er cent, above the same level which society as a whole should 
ecorded in early 1974. The big subsidise housing and how it is 
■ue «t ion. however, is just how distributed. Some people argue 
ong this rate nf building will that the provision of accommo- 
>e kept up now that massive dation is a social service, and 
■n G in public expenditure are ought to be provided free while 
»n the cards. Having led the others claim that housing should 
touting programme for the bo a " consumer good ’’ and that 
it*sr pan of two years, the the State should play no part 
mb lie sector could now well be in providing it or allocating it. 
:cr to revert to its traditional The present Government has 
■'ilc of backing up the private made it clear that as far as it is 
lousebuilding industry, which concerned the public housing 
s it'iw clearly picking up. subsidy will continue as a 

Foil nver and above the purely free market in housing 
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The Bernard Sunley residential development at Chiltern Park. Aylesbury, tchere 
prices range j rum £17,250 to £19.950. Agetiis Connells suy “ units are selling 

exceptionally well." 


scheme at the expense of funds 
previously made available for 
local authorities to lend out on 
mortgage for home ownership. 
Local authority lending for 
private house purchase was 
effectively cut to 50 per cent, 
of the amounts actually 
advanced in 1974-75. a decision 
■which has met with considerable 
criticism and which has already 
had substantial repercussions 
up and down the country, with 
town halls cut ring back or com- 
pletely stopping home loan pro- 
grammes for the current year. 

Building societies have been 
called on tn see whether or not 
they are in a position to make 
up the switch from local 
authority lending, amounting to 
about £100m. It is something of 
an irony that in order to enable 
the Government tu pursue -a 
programme of removing homes 
from the private sector and 
placing them under public 
control, the building societies, 
whose sole purpose in life is to 
promote home ownership, are 
being asked to help nut. 

Michael Cassell 


The news that the Government is to allow the special 
advance ceiling on mortages to rise from £13,000 to £20,000 is 
welcome but hardly likely to set the private house market on fire. 

It is around the revised ceiling that the market switches off. 

Private sector malaise 

THERE IS a curious malaise in afford a home of their own. But was brought from the Building Nothing much has changed 

the private housing market at was there in fact a case for Societies Association to the since that time. It is this erosion 

the moment except in houses at denouncing the rises as un- householder. In that time the of confidence that is preventing 

the lower end of the price scale, natural and anti-social? mortgage rose from 8j per cent, the price rises which under the 

It is not difficult to see why this To preteDd that prices to II per cent, and has remained present circumstances would 

should be so. There is simply reached an artificial level is to there since. This came as quite normally occur. Another factor 
not enough money around tu divorce rhe whole system from a shock to those who had been militating against rises of any 
support a buoyant market in the reality. People only pay for buying in the boom times, significance is that real dispos- 
middle and upper ranges and their house wbai they can Whereas they might have able incomes are not rising in 
what monev there is is exceed- afford at the time. Houses in thought that they were borrow- line with wage levels. And— 
inglv expensive to borrow. the boom period were bought * n S up ro the limit when they even after tax relief— the 
There have been scare stories and sold at those high prices bought it now became apparent mortgage is provided out of take 
that the market is about to take because those prices were the >' were overstretched home pay. 
off. and some rather alarming affordable. In an open market in an< * t b at some cutbacks m other The third and by no means 
and misleading figures from housing ii can never be any- expenditure would be needed, least important factor is the 
agents about by how much thing but otherwise. Until the ever increasing cost of simply 

prices have already risen this dreadful day when all housing ]Y1 OmPfltUm running a house. The enormous 

year. The generally acceptable & controlled by the Town Hall AY1 UUlClllUAIJ rises jn are fam ,i, ar I0 

limit is by about 5 per cent so market forces will continue to Others who might have e ''^ ryt J ne - 'Q'^ increases m the 
K : And "with \noriJUaverag. set the price levels in the bought the house of their 


B 'ETERBOROUGH road 

Modernised Self Contained 
Office Building Including 
3 small residential apartments 

TO LETor FOR SALE 

• Lift • Central Heating 
2ar Parking • Close jo Tube & Shops 

Henry Davis & Company 

101 NEW BOND ST. LONDON W1Y 9LG. Tel; 01-499 2271 
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agents about by how much thing but otherwise. Until the ever increasing cost of simply 

prices have already risen this dreadful day when all housing ]Y1 Om^ntlllTI running a house. The enormous 

year. The generally acceptable ^ controlled by the Town Hall UUlClUUUi rises m rates are familiar to 

limit is by about 5 per cent so market forces will continue to Others who might have e '* r ^ ne ,' 7h e increase s m the 

EZ And with \nori^avera g - set the price levels in the bought the house of ^/l^V^n SeeP 

ing around £7.000 it can be seen P™ate sector. dreams at Sj per cent, saw it Given a 11 the* L fac tors ft would 

that this does not represent Much was made of the role gradually-floating away beyond that whll e thl?e vS in* a 

much of a rise in the price of of rhe building societies in what their reach as the mortgage rate Jeady increale in priws narti- 
the average house. was described as rhe fuelling of dinibed. It is significant that at ^ower end ofX 

the boom. But this was only one } he first Cr j lcks in the boom mar- ' in The 

Potential T^nT T or - The tiflie Z ****** of hous ^ ^ 

roienua ., =em.5ove'“:^.?L, p ^ «, «*, 


Ti 4. 44 1 contribuinn’ factor The time ^ et were first noticed when the ™ u ^ 

Potential vninouioo ractor. me time rcat! h Pd around the 91 ner price band of houses bought and 

r UieUUdl w as npe for a large increase m ^elVero was stil? some so]d there wiU bc no ^naway 

And yet the classical signs of P««* ; ln u relation to incomes iTft b ^t it d d Mt boom - 

what should be a boom are '' * n r 7*? Sst v^oog The price of new houses must 

tiiere. Prices in most categories PP ce 01 I nnu ^ nad ®n A re „ ort nubiished in 1973 bv inevitable rise to reflect the 

of house have fallen in the past ,ow - 711 ^ niessage w^s LHiipturion of C-har* increased cost of building them, 

two years and— except at the appreciated and the ,e re d S,m-e^re in ” ssJ > ciation By how much and to what ex- 
top — are only beginning ti* natural cupiditj that lies in all w ^ rfae D eparailent Q f , t u e tent it will drag up the rest of 

recover. At the same time jjyjjjjj hand wagon Vinument Sowed that i-t was the marftct remains to be seen, 

wages have gone up by. a con- riaicmous speeas. in the critical Quarter ud to t r» 

siderable amm.nL Therefore There can be no doubt that at / nri ' Joe RenniSOD 


! aiderable amourvu i nereiore . - ”” — ‘ -*■ hv, e ent l 0 f Au«mst that the 

more and more people should * „ ■ ° tracks began to "show. Lt was I 


Therefore 
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For Safe by order of ihe Liquidator. 

Calgary and Edmonton Land Company ( in liquidation,) 

80 ACRES FREEHOLD 

RESIDENTIAL BUILDING LAND 

AT 

WOOSEHILL, WOKINGHAM 
BERKSHIRE 

(AS A WHOLE OR IN PARTS) 

Outline Planning Permission granted 28th March 1974 
Approx. 850 dwellings now approved 


Further detail s from : — 
GERALD EVE & CO. 
Chartered Surveyors 
(Ref. IM/PH) 


•T8 Savile Row 
London W1X 2BP 
01-437 0488 


Prices were being asked and a,t thi3 Ume that the mortgage 


rate began to show some bite. 
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Superb newwai'eTiousing’. ■ 

. - 2^,000 sqlft.-r 200,000 sq.ft. 

.^Immediate occupation. 

' High specification - 75 p sq.ft.' 

\ ‘ -Agents. 

- Weatheralli-Grcen &. Smith. Airiwych House, 

V London TVC2B 4JW (04-40511944) —or. . 

& Sun. 8 Peacock Lone, 

■, ..teicesierLEi^PT <0533 52111}. - 

^MadcenzleHilK 

^gg^onal. property developers 


The similarities and differ- rtaljty bui simpJv because there Bven in isolation mort- 

ences of the situation was Q0 end m J t j hl on new gage rate can. therefore, be an 

compared with the last boom found road tQ nches jtfanv tncenmve or otherwise to aetdv- 
make an jrHeresnng comparison. peop]e over-extended them- ll - v in thc market. 

The . price rises in 19>1/- seives on th e i r borrowing and But after this there was more 
were quite remarkable — in 1972 are pajmg the price. There * >ad ne "‘ s to follow. The econ 
alone there was an average wou j d have had to be some omiv outlook became progres- 
increase of 47 per cent, accord- c^j^g of ^ fervour even if sivefy more gloomy. After what 
ing to the statistics prepared by o^er factors had not been might be called fhe natural 
the ' Nationwide Building introduced that firmly put an stowing down in the market. 
Society. The rises in the boom entJ JO dreamland and 1974 showed an incredible slow- 

period have been denounced by caused a fallback in prices. The down in turnover and fur- 
various bodies for their own reason s for the fallback are ther price reduction'!, 
end. Politically much was made interesting and can still give us Then near the end of that 
of a Conservative government some pointers about the current year came the news of the oil 
“ allowing ” prices to rise to state of the market and what it price increases. This threw all 
such an extent. It could be said can possibly hold for the inline- economic forecasts out of kilter 
that the era of gazumping and diatc future. but the basic message was one 

profiteering' had much' to do The boom was fuelled by not of gloom. At the same time 
with the Conservatives' down- only originally low asking there was a drying up of funds 
fall- prices in relation to income but into the building societies which 

' Those who -were and arc by cheap finance. There are no would have provided finance for 
active in the housing field in doubr many fond memories of those who still had -the courage 
helping the less’ fortunate the days of the 8j per cent, to go ahead and buy. It seemed 
poiuted out' the fact that fewer mortgage. In the middle and at the -rime that this w'as the 
and, fewer people were able to latter part of 1973 ihfc bad news end of the road. 
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SOUTH CROYDOIM 

PRESTIGE MODERN OFFICES 

All amenities. Car Parking. 

30,500 sq. ft.— 2 FLOORS 
15,000 sq. ft.— 1 FLOOR 
RENT £4.50 per sq. ft. 

iUSSSU^^ 01-686-3141 


HOUSE 



SPACIOUS LUXURY HOUSES FROM SWEDEN'S ■’ LEADING HOUSE BUILDER 

ELEMENTHUS houses offer a specification not generally available >n ihe UK achieving high standards with low 

maintenance >nd tearing exits. 

ELEMENTHUS will construct a new Hour on your land in Souehem England trom *£22 000 or will give advieo 
on land sequin Eton, obtain detailed planning permission and com piece your house on cirri e. 

View our showhouse in Broadbridge Lane. Burstow. Surrey. 

Open every Saturday and Sunday from 11.00 to 5.00 p.m. 

Elementhus Ltd.. Blue Sky House. London Rd., East Grinsread. Sutsev RH)9 ! E E. 

Fill and recum for details today or ring Ease Grinsread 1 03-42 1 27377. 
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INDUSTRIAL PROPEFTTY 


Ashford, Kent 

Single Storey Factory 
and office on '1.5 acre 
site. 

TO LET 

Bridgend, Glamorgan 

New Warehouses to be 
erected. 

FOR SALE OR LEASE 

Cumbernauld, Dunbarton 

New Factories immediately 
available. 3 

FOR SALE OR. LEASE 

Edmonton, London, N.18 

Modem Warehouse and 
Prestige Offices. 

LEASE FOR SALE 

Erith, Kent 

Modern Single Storey 
Factory with 
Warehouse and offices. 
LEASE FOR SALE 

Middleton, North 
Manchester 

New industrial or 
Warehouse units. 

Available for 
immediate occupation. 

TO LEASE 


14,000 sq.ft 


20/60,000 sq.ft 


4/1 3,000 sq: ft 


31.000sq.ft 


17,800 sq. ft 


5/24,000 sq.ft 


PROPERTY XXIV 


TboughtM architectural design, modem pla n ni ng 
•and responsibility to public amenity can bring benefits to opr cities despite . 
stringent financial limits and demands for revenue producing space* Some of the causes of 

recent criticism of the profession have been eroded * . 

as grandiosity for its own sake has declined- ■.* 


WITH the recent cut back in 
the property world, leading to 
the cancellation, or at least 
postponement, of a number of 
grandiose building proposals, 
the dpithets aimed at the archi- 
tects' contribution to post-war 
developments are beginning to 
become less strident in tone. 

There is good reason why 
this is so. For the public there 
is the welcome sign that high 
building^ are no longer being 
erected for the sake of their 
height and thus their so-called 
impressiveness. Having said 
this, however, the need for 
height in the most concentrated 
areas of city development must 
not be overlooked. In an area 
like the hub of London, the 
square mile, the expansion of 
business and the. concentration 
of easily accessible policy- 
making directorates and their 
personal staffs, demand (collec- 
tively) more office space while 
still taking advantage of de- 
centralisation for their routine 
stall (I shall quote a case in 
more detail later). 




Replaced 



NUTGROVE AVENUE, RATHFARNHAM 
SITE FOR SHOPS 

AND COMMERCIAL DEVELOPMENT 


Dublin Conperiaon invites offer, iot the development of a lite having 
an area or approximately 13 acres at Nutgrov* Avenpe. fUthfamham, 
for shopping and commercia 1 development. 

A brief containing further particulars may be obtained* at the Develop- 
ment Department. Exchange Buildings. Lord Edward Street. Dublin 2. 
on payment of a non-refund able fee of £5.00. 

Offer, on the official form should be addressed in sealed envelopes 
marked '* Shopping and Commercial Development. Nutgrave Avenue. 
Rathfarnham " to the Assls&mt City Manager, Development Department, 
Exchange Buildings. Lord Edward Street, Dublin 2, so as tn reach 
him not later than 12.00 noon on Friday 31st .October, 1975. 

The highest or any offer will not necessarily be accepted. 


The City of London in par- 
ticular is an easily understand- 
able case where except for major 
historic ' monuments and 
churches, the fabric has been 
almost completely replaced 
about every 50 years; I know at 
least one site on which 1 have 
seen three succeeding buildings. 
We are not likely to see much 
difference in rebuilding in the 
City in future. But what has 
been done in the way of control 
is considerable. There is the 
Corporation’s policy of grouping 
high buildings to the north and 
east of St. Paul’s, taking advan- 
tage of the fact that the north 
east is the direction from which 
there are the fewest long views 
of the cathedral. And there is 
the Greater London Council's 
policy of preserving the view 
of the cathedral from the south' 
bank of the river by excluding 
high buildings from within an 
imaginary wedge of a circle, the 
point being somewhere near 
County Hall. All these factors 
contribute as much as possible 










New square formed by the P & O and Commercial Union buildings. 


to a city environment, which is 
constantly and . ' necessarily 
changing but which Js success- 
fully retaining tourii of its 
ancient character within the 
hum and bustle of. its modem 
functions. 

Coming to more detail in con- 
sidering the aesthetic responsi- 
bilities which the public rightly 
see are so lacking in-most cases, 
above ground level, it must be 
appreciated that a : great deal 
has been done .nearer , eye-level, 
although it seems that so few 
people have the gift of an 
aesthetic sight which can appre- 
ciate these , things. An example 
can be found Ini 'front of the 
Commercial Union Tower and 


A development by The London Life Association Limited in partnership with 
The Equitable Life Assurance Society 

Centre City 
Birmingham 

1 70,000 sq. ft. of first class offices. 179 car parking spaces 

Scheduled for completion during the latter half of 1975 this 
firstclass developmentoccupies a superb site 
overlooking the Inner Ring Road & adjacent to the 
Albany Hotel. Itis close to the main shopping 
centres & within minutes of New Street Station 
providing frequent Inter-city services to 
Euston in 90 minutes. 

• Air-conditioned. 

• Solar resistant glazing. 

• Carpeted throughout 

• 4 high speed 16 person 
lifts serving main tower. 


its neighbour the P & O build- 
ing, both fine examples of city 
architecture. There the two 
complementary buildings line 
two sides of a square, which Is 
Otherwise open and where there 
never was a city, square before. 
With the planting of good 
forest trees, with a Wtell-paved 
floor approached down a few 
shallow steps from . St Mary 
*Axe ‘ and Leadenhall. Street 
there has been provided, a- posi- 
tively uplifting open, space for 
the enjoyment of all; a sub- 
stantial gain. . * 

Much was said some years 
ago about the disappearance of 
these little alleyways and courts 
used as short, cuts by both 
brokers and messenger , boys to 
and from the commercial ex- 
changes. These have indeed 
disappeared in a number of 
cases, but their, place has been 
taken by a far more liberal pro- 
vision of throughways under 
and beside new buildings on old 
sites. A major- example is the 
link between the north end of 
Coleman Street, and the Barbi- 
can, through the garden of 
Woolgate - House, across 
Gresham Street, up the. 'steps to 
the City Museum and through 
to the high level crossing of 
London WalL 


by the architects Fttzroy Robin- 
son -and Partners, Here a large 
rectangular site bridges across 
the District Railway tunnel. The 
building comes, out' to the 
perimeter of the site in the 
upper storeys, 1 supported by sub- 
stantial perimeter columns. In 
the. ground and mezzanine 
storey, however, the floors are 
confined within two separate 
oblong structural “cores" at 
right angles to each other -and 
containing entry hall, post room, 
staircase and lavatories in one 
and a plant room, stores and 
staircases in the other. Almost 


the whole of thl&area below the 
main office flqors . is .thus left 
open to- the street; wkh vehicle 
and pedestrian/ areas paved in 
brown brick .and : «nfivened by 
good planting, the high entrance 
hall being approached across 
this paved: garifen'- under the 
building, 

: . P -Ih bonjn'defing '• provincial 
cities. and the provinces gener- 
ally,, there' are now several in- 
stances of London-based firms 
housing them general adminis- 
tration some way out of London. 
Ipsygch, in particular, seems to 
have /attracted the, world of in- 


surance and Willis Faber and 
Dumas Co. have provided an 
interesting example of the im- 
portance of attractive amenities 
to compensate staff for leaving 
London. Their building, already 
reviewed in this paper, is an 
amazing and original conception 
by Foster Associates to house 
1,300 staff on one highly irregu- 
lar site on the edge of the town 
centre. Two storeys only are 
used as ■ offices, each of these 
stretches to the extreme limit of 
the site and is entirely, open, 
carpeted in lime green. The 
glass walls of the building form 
the only enclosure to the 
interior. .The two open office 
floors are pierced in the centre 
bv a spacious double escalator 
w’elL The top floor, limited to 
a relatively small space com- 
prises the restaurant opening on 
to the flat roof a large part of 
which is grassed and planted for 
outdoor recreation. From the 
street the enclosing wall of the 
building, which is wholly of 
bronze glass panels, wraps 
round the curving perimeter in 
one continuous ribbon. The 
entrance opens immediately to 
Dae to am : hall, with the 
escalators silently rising and 
falling through the welL The 
view is first attracted to the 
lattice structure of the roof 
restaurant high overhead and 
tbegalleried edges of the office 
floors. Then past the escalators 
at ground level, past the coffee 
area behind them,- through, the 
glass screen to the swimming 
pool and ultimately out through 
the glass wall enveloping the 
building to the street beyond. 

These few examples indicate 
the benefits that thoughtful 
architectural design, modern 
planning and the responsibility 
to public amenity, can. bring 
about in times of financial stric- 
tures and demands for revenue 
producing " space. Latent 
abilities are only waiting to be 
triggered off from within this 
hard pressed profession. 

H. A. N. Brockman 

Architecture Correspondent 
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Throughout the whole of this 
route there' is constant variety 
of view, much good landscape 
planting, statuary and general 
visual interest- The sum total 
has been provided by architect 
artist developer .and . public 
authority working together in a 
city where space is as precious 
as- anywhere. 

It is often-a good thing to con- 
sider spending space wisely in- 
stead of merely soring 1 it. 

Another great advance on the 
work of previous generations is 
the use of the ground level of 
the actual building itsel£ . A 
recent instance of this can be 
sebn at the new headquarters of 
Sedgwick Collins the insurance 
brokers, in Aldgate High Street 


in Part I of this Property 
Survey last Monday Kerry 
Stephenson and Patience 
Wheatcroft -were by-lined 
as writers on the Estates 
Gazette. In fact they are 
both on the Estates Times. 
We apologise for aim em- 
barrassment this may have 
caused. 
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The, groiindHoor central drea bf WUUs Faber and Dumas building 
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in- Ipswich. 



Bonuille Trading Estate. Brislington 


TO LET ilast remaining warehouse. 

19,000 sq-fL, including 2,500 sq.ft, offices. 
High specification - immediate occupation. 
RENTAL TERMS FLEXIBLE - 
ATTRACTIVE 'PACKAGE 5 OPTIONS 

ConwayRelf Stanley Alder & Price 

44 St. James’sPIace, 7 St. Stephen’s Street, 
London SWlA IPG. Bristol BSl 1EG. 

Tel: 01-6299100. Tel rBristoI 299151. 
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Germany is to sell Brazil a ready-made nuclear energy industry. Some say this is an explosive thing to do. By David Fishlock 

Sensitive export of sensitive technologies 


[fTE WORLD’S first treaty in 
vhich one country agrees 
ft provide another with a 
nriually ready-made nuclear 
•nergy industry — a complete 
lackage of nuclear tuel services 
is well as reactors — was signed 
n Bonn on Friday by Dr. 
tans Matlhuefer, West Ger- 
nany's Minister for Science and 
nrfustry. and Dr. Shigeaki 
Jeki, Brazil's Minister for 
dining and Energy. They thus 
irouslit to a conclusion six 
nonths' of negotiations since 
he U.S. rejected Brazil's over- 
ures last year. 

For West Germany the treaty’ 
s expected to bring three im- 
tortant rewards. First, it will 
neati export contracts for 
■cactors and other industrial 
»lant worth upwards of £i.9bn. 
Second, it will guarantee sup- 
llies of Brazilian uranium for 
Germany's own fast-growing 
luclear industry, in the absence 
if any indigenous reserves. 
Third, the treaty will provide 
he first commercial demonstra- 
ion of a new uranium enrieh- 
nent technology which, because 
•f its energy demands, there is 
Imost no hope of using in 
Europe. 

Kraftwerk Union, the Sie- 
nens-AEG jaint nuclear sub- 
idiary', will supply Brazil with 
■ight 1.200 MW pressurised 
rater reactors between now and 
R9H. STEAG 'and Interatom 
/ill provide the enrichment 
•lant; and KEWA. a joint sub- 
idiary of Bayer, Hoechst. 
lelsenberg. and Nukem, will 
uppJv the reprocessing plaoL 
n Brazil the Government 
ecently created the State-owned 
mclear group Nuclebras to 
nanage the contracts. 

Substantial as the rewards 
ibviously will prove to be — one 
ibserver rather imaginatively 
iescribes the German delegation 
it a recent meeting as smugly 
silent with the word ** Brazil " 


wreathed In smoke above them 
— the U.S. has made no secret 
of the fact Ih at it objected 
vehemently to Germany's will- 
ingness lo provide Brazil with 
certain “ sensitive technologies.” 
These are the technologies with 
which a nation can convert a 
perfectly innocent nuclear 
energy industry into a suurce of 
nuclear explosives. 

There are three “ sensitive 
technologies" associated with 
the nuclear fuel cycle (see 
accompanying diagram ». One is 
uranium enrichment, the pro- 
cess by which the fissile 
uranium-235 component of 
uranium is increased from its 
natural level of 0.7 per cent. 
Another is spent-fuel reprocess- 
ing. the “ recycling ” process by 
which useful by-products — in- 
cluding the fissile plutonium- 
239 — are reclaimed from the 
ashes of nuclear reactors. The 
third is heavy water production, 
another enrichment process 
which can enable some reactors 
to operate — and hence piuto- 
niuui-239 tn be made- 1 — without 
the need for uranium enrich- 
ment. 


Secrecy 


The world’s primary safe- 
guard so far against a prolifera- 
tion of these three "sensitive 
technologies " has not . been 
secrecy — except in the case of 
uranium enrichmenr- — for both 
heavy water and fuel reprocess- 
ing technologies have been 
freely published. . The main de- 
terrent has been the sheer diffi- 
culty and expense every aspirant 
has experienced in the 33 years 
since the start of the Man- 
hattan Project in the U.S. 

For example, the Canadians 
have only just finished com- 
pletely rebuilding their first 
big heavy water plant after it 
had failed to work. The U.S. 
may have to do similarly with a 


$65m- reprocessing plant. 

But on May 18 last year the 
Indian Government set off a 
nuclear explosion, demonstrat- 
ing that third-world nations with 
enough determination could 
overcome the twin handicaps of 
difficulty and expense. Indian 
protests that us aims were to 
make and use " peaceful nuclear 
exp I os i ves ' ‘ < PN E / com i need 
no-one. Unfortunately, from the 
standpoint of safeguards on 
nuclear explosives n»i useful 
distinction can be made 
between the threat posed by a 
PNE and by a nuclear weapon 
of war. The Indian PNE was an 
A-bomb made from plutonium- 
239 obtained from its Candu 
reactors. 

The Indian explosion initiated 
a flurry of diplomatic activity 
in Washington, capital of the 
world's most energetic and 
successful nuclear exporting 
nation, but also the cynosure 
of a fierce domestic debate about 
the dangers of nuclear energy 
that ranges from reactor safety 
to the risks of nuclear black- 
mail. The U.S. found a Teady 
ally in Canada, which made no 
secret of its chagrin that India 
had used Candu reactors to pn»- 
du<.-e plutonium for its nuclear 
explosion. 

By last autumn Washington 
was in bilateral discussion with 
six other countries, including 
Russia, air potential exporters 
of tiie three sensitive tech- 
nologies within the foreseeable 
future. The. aim was to try iu 
find safeguards that might 
prevent a nation using its 
nuclear energy industry to make 
explosives, or using technology 
transferred for civil purposes to 
build clandestine plants making 
weapons. 

To obtain agreement from the 
seven to sit round the same table 
required considerable negotia- 
tion. It was not a subject that 
could simply be left to the Non- 



Proliferaiion Treaty |NPT> 
review conference in Geneva last 
month, for the French were not 
signatories to the NPT and the 
Japanese had not ratified the 
treaty. 


Doldrums 


In many respects, the French 
were the most difficult of the 
seven to satisfy. Their nuclear 
indusuy. in the doldrums until 
the late 1960s. has since been 
radically transformed into one 
of the most vigorous, highly 
competitive with the U.S. in 
Europe and in several third- 
world nations. They have made 
it plain that they would tolerate 


no sanctions, on the part of the 
U.S., .whose reactor technology 
they had licensed, and were 
even prepared to tear up the 
licences and proceed alone. 
They also have highly developed 
enrichment and reprocessing 
technologies of their own. 

Britain itself has some 
historical sympathy with the 
French point of view. The U.S. 
McMahon Act of 1946 debarred 
Britain from the technologies of 
the Manhattan Project, to which 
it had unreservedly given all its 
seminal work on uranium 
enrichment. The McMahon Ail 
obliged Britain’s post-war 
Labour Government to launch 
an independent nuclear pro- 


gramme In the Interests of 
national security in both 
defence and energy supplies. 

Washington finally got the 
seven round the same table in 
London last April, just before 
the Geneva NPT review con- 
ference. in what was envisaged- 
as a scries of meetings to try to 
seek safeguards specifically for 
the export o/ the three sensitive 
technologies. One condition was 
that the meetings shouid be kept 
secret. Ironically, this condition 
was broken by the U.S. itself, 
whence news leaked on the eve 
of the second meeting. mid- 
June. Whether a third will now 
take place as planned in a 
month or two now depends on 
those nations — such as the 
French — most sensitive about 
secrecy. 

The purpose of these meet- 
ings was not to try' to stop the 
Cerinao-Brazilian treaty, for it 
had already been agreed that 
any decisions would not be re- 
troactive. It was to try to find 
safeguards for the situation the 
Germans themselves had already 
encountered when they asked 
the Brazilians for assurances 
that the technology transferred 
would not be used later for 
more sinister ends. In effect, the 
Germans were told it was none 
of their business. 

Neither — with a single ex- 
ception — were those represented 
concerned with the safeguard- 
ing of nuclear reactors. Canada, 
however, is still very sensitive 
about what it sees as flagrant 
abuse by the Indians of its 
readiness to transfer Candu 
reactor technology. The Cana- 
dians themselves have not built 
a reprocessing plant but have 
stockpiled spent fuel in what 
was claimed recently in London 
as the " largest plutonium mine 
iD the world.” 

Yet it must be admitted that 
the seven prospective exporters 
of the sensitive technologies do 


rot have many strong cards to 
play, short of agreeing un- 
animously on a policy of 
abstinence from sales to nations 
that have not signed and ratified 
the NPT. This certainly would 
not appeal to die French, who 
— having themselves been 
barred from U.S. nuclear wea- 
pons technology — take the \iew 
that they will neither help nor 
hinder the aspirations of other 
nations. 

Germany, tun, has made it 
plain that it regards its 
*■ nuzzle " or stationary-wall 
centrifuge process of enrich- 
ment strictly as export tech- 
nology. STEAG. the industrial 
group behind the process, talks 
of offers nf joint ventures it has 
been making to ai] of the 
world’s major uranium-produc- 
ing nations, in government- 
backed efforts to secure uran- 
ium supplies for West Germany. 

Neither can too much reliance 
be placed on the inherent diffi- 
culty and expense. Canada has 
published freely not only the 
process technology of its heavy 
water plants but the problems 
it has encountered and solved. 
With enrichment there is evid- 
ence that the “ nozzle-type " 
processes being exploited by the 
Germans and South Africans, 
even though energy-hungry, 
m.ay be simpler in engineer lhan 
the established enrichment 
techniques. 

One possible approach to 
safeguards being explored by 
the club of seven is that the 
International Atomic Energy 
Agency i IAEA ) in Vienna 
should try tn work out a new 
system of safeguards embracing 
the entire nuclear fuel cycle, so 
that ail materials — from uran- 
ium ore onwards — are account- 
able. Even those nations which 
have refused to sign the NPT 
have agreed to comply with 
IAEA safeguards so far. The 
plants Germany will build for 


Brazil are to be covered by 
IAEA safeguards. 

Alao being explored is. the 
suggestion that exporters of 
complete fuel cycles might 
agree on a complex system of 
assurances first required of 
their customers. So far the 
signs are that anything useful 
would be very complex, would 
probably still have loop-holes, 
and would not necessarily be 
any more secure than’ IAEA 
safeguards on the complete fuel 
cycle. 


Monopoly 


A third approach — and one 
Britain favuurs — is that 

exporters of the sensitive tech- 
nologies should concentrate on 
selling services rather than 
processes and plant. Canada, 
with virtually a world monopoly 
of heavy water production, 
would be very happy with such 
an arrangement. Britain is 
already hoping to secure suffi- 
cient cash in advance from 
Japanese utilities — about 
flaunt. has been under dis- 
cussion — to construct reprocess- 
ing capacity in Britain virtually 
exclusively fur Japanese fuel. 

But onc-tmic U.S. attempts tn 
monopolise enrichment supplies 
for rht* West, ostensibly in the 
ml erects of safeguards, met with 
a very cynical rejection by 
Britain, Germany. France and 
Russia, all of which have now 
joined ihc U.S. as enrichment 
suppliers. Any hope uf success 
with this course of action would 
probably rest on the willingness 
of the exporting nations to build 
jointly-owned plants on the 
customer's soil, or in a region 
where several nations might 
share ownership. And it could 
be no guarantee that the host 
nation might not some day 
unilaterally nationalise the 
plant, in what it construed as 
“ the national interest" 


Sledgehammer 
hits profits 

r rfwi the Head of P Jt O 
European and Air Transport 
?ii'isiov. 

Sir, — May I commend Sandy 
dcLa chi an's article ** Softening 
he Bile of Food Margin Con- 
rol " (June 25 » as compulsory 
catling for those connected with 
-^.he formulation and implcmenta- 
it'-fion of the current U.K. Price 

While the article deals mainly 
.••H’ith problems the Code has 
created for food manufacturers 
. •’ the same difficulties beset those 
”, ^responsible for managing vital 
•: service industries sucb as road 
haulage and coastal shipping. 
; Moreover, transport companies 
’■* [face the added problem of striv- 
ii.tig to operate within the frame- 
v fvprk of a Code designed for 
A.nianufiietorers and retail&rs that 
.•’fasts been merely botched to- 
gether fo deal with other situa- 
tions. 

After three years of controls 
^applied with the finesse of a 
--sledgehammer, we face a situa- 
-‘ -'tlon where the combined effect 
• ..of cumulative productivity de- 
^ ‘duct ions,' restrictions on allow- 
' f-.itble costs and delays in gaining 
.’approval for price increases has 
: f-?eroded profit margins to the 
- : .^point where. UJv. domestic trans- 
- port businesses are being run as 
'.:W a sting assets. The implications 
'j^for the economy generally and 
... employment prospects of those 
•working in these essential indus- 
tries are clear and will become 
increasingly evident 

If the market place in a highly 
• competitive industry such as 
transport is not considered to 
: provide a sufficient curb on. ex- 
cessive prices, or if political con- 
siderations .demand some form of 
rentral control,, then let this con- 
.rol be realistic and not such as 
; A'iJI drive companies our of busi- 
less. In point of fact there is a 
wrfect-ly simple control already 
n existence in the shape of the 
unfit margin reference level, 
.hat is the permitted margin on 
- ; L ;aies based on historic, perform- 
■ incc. 

•V Sole mechanism 

\ Of course, present reference 
, : evels. related as they are to 
.'-r' Lillies long past, are unsatisfac- 
jJ- -.ory. But their use as a 6olc eon- 
rol mechanism would go some 
/av to restoring the transport 
niiustry's ability to provide the 
ervice that the nation .needs, 
/bile ensuring that company 
■rofils are not excessive. What 
s needed lo make this control 
•racticable is a means for re- 
lewmg reference levels in light 
f real and significant changes 
technology and methods of 
pe ration. ' 

Analysis and approval of cases 
^ ^Judo by companies for an ad- 


^ j&lmcnt to their reference level 
'■*’ 'buld surely be a more me an in g- 
ii l way nf using scarce Price 
tarn mission time, ll certainly 
’ould be a progressive step that 
■uuld allow mare productive use 
F the time senior management 
urrenlly spends in attempting 
o cope with tbc blinkered appli- 
ation of the present Code, 
•hich has become so complex 
hat it is frequently difficult to 
et clear and timely guidance 

rom the Commission's staff 
bcmselvcs. 

, McLachlan concludes his 
[ i rtltIe by saying there are signs 
nat officials are coming to accept 
• nat the strain of detailed inter- 
entiuns in Pricing polk*ies bc- 
; l’ onicg intolerable when controls 
re maintained too long. Let us 
ope tbc implications of these 
lens will be recognised and 
. cted upon before the situation 
ei-omos irrc-covcruble. 
odnoy Leach. 

* «£• O Budding. 
arotienluzll Sired. E.C.3, 


Letters to the Editor 

Productivity & 
production 


From tiie Managing Director, 
Rhoden Partners. 

Sir. — If Lombard had taken 
account of the distinction be- 
tween *' productivity " and " pro- 
duction “ in “ The productivity 
obsession thread ” (June 26). I 
do not ihmk he would argue that 
" high productivity is one of 
ihose good things of which we 
can have too much." 

High productivity means a 
given output of ** production ’’ for 
relatively little labour, fuel and 
other inputs; it is a measure nf 
efficiency nf production and of 
this efficiency we can hardly 
have enough, for a Jong time to 
come. 

There is no need to produce 
more than we w-ant to have. 
Doing so at a high level of pro- 
ductivity means we conserve our 
resources, including labour and 
fuel. What is so wonderful 
about full employment and the 
right to work, except as a yard- 
stick for paying wages? We 
must, in the long run, find a way 
or paying people for living, in- 
cluding but not primarily related 
to the activity of working, and 
” paying " machines (by invest- 


ment) for producing goods. We 
shall then have no reason for 
demanding or promoting full 
employment when what we 
really, and rightly, want is less 
work and more pay-obtainable 
through higher productivity and 
mechanisation. Would that not 
be progress? • 

G. Wittenberg. 

231 The I n Iu, 

Acton. IVJJ. 


Continuous 

effort 


From the President, 

H. B. Maynard. 

Sir,— May. I disagree strongly 
with Lombard iJuoe 26) who 
maintained that high produc- 
tivity is ” one of these good 
things of which we can have too 
much" Companies face auto- 
matic competitive death if they 
underestimate the importance of 
productivity. Any country whose 
productivity lags behind that of 
its competitors is doomed. 

A higher labour output per 
hour and a high return on capital 
invested makes more money 
available through taxes for 
better education. improved 
healthcare and social services. If 
a company's productivity is low. 
it can only pay low wages or it 


cannot survive. It will have no 
money to invest and will pay 
Jess in taxes. 

If the Japanese decide to spend 
more on social services, it docs 
not follow that their productivity 
must drop. On the contrary, it 
should increase to " pay " for 
higher welfare spending. 

Only the uninformed maintain 
companies should stop striving 
to increase productivity. Afier 
all nothing is easier. For 
example, you can appoint two 
men for every job available and 
thus reduce productivity. 

It requires imagination and 
perseverance to increase produc- 
tivity. This continuous effort 
lies at the base of all progress. 
Laurens van don Muyzeoberg. 
ISO, Pork Lane. W.l. 


Ferrous foundry grants 


From Mr. D. HaywardrShott 

Sir. — I have read with great 
interest Mr. Kenneth Gooding’s 
report (June 23) of the proposed 
grant scheme being put to tbe 
Department of Industry* by the 
recently formed Ferrous Foundry 
EDC. 

The importance of iron and 
steel foundries as suppliers of 
prime components to virtually 
all other manufacturing and 
engineering industries has for 
long been underestimated, not 
least by tbe industry Itself. It 
remains In the hands of some 
800 firms varying in . size from 
small to large. The rapid falls 
in the numbers employed and the 
number of foundries remaining 
in business, the declining annual 
tonnage produced and the low 
level of reinvestment, are well 
known to tbose closely concerned 
with founding but comparatively 
unappreciated by the ordinary 
taxpayer who w'ill now have to 
bear some of the proposed costs. 
There are four points I would 
like to make in connection with 
the EDC’s proposals, which as 
far as 1 know have not yet been 
made publicly. 

The public should know at 
least in broad -terms why this 
granr scheme is so' desirable that 
it was specifically mentioned by 
the Chancellor in his Budget 
speech. . and why ferrous 
foundries, far from being the 
latest in a long line of ailing 
Industries seeking government 
support have in truth been 
ignored for too long while other 
causes have received massive 
injections of public funds. To 
this end I would welcome a 
strengthening of the public 
information programmes. For 
example .the cost of virtually all 
consumer durables is directly 
influenced by the availability of 
adequate numbers of castings of. 
the appropriate quality, and a 
shortfall of home capacity neces- 
sitating the impon of cast com- 
ponents can lead to higher costs 
and reduced domestic employ- 
ment, 

it is vital Tor the future health 
of British engineering that plans 
for foundry modernisation or 
new castings capacity be based 
on detailed research into the 
future requirements of users in 
individual market sectors (diesel 
engines, valves, compressors, . 
shipbuilding, ore preparation and 
so on), and nut on the assump- 
tion that present product mixes 


are capable of indefinite sustain- 
ment. Advantage should also be 
taken of tbe opportunity offered 
by the. present comparatively 
low level of production costs in 
the U.K. to investigate export 
opportunities — for Britain is not 
alone and foundry industries in 
other countries also have severe 
problems. In recent years both 
iron founding and steel founding 
have become increasingly market 
conscious and the EDC proposals 
offer an excellent opportunity for 
both to prove to the world at 
large that good marketing is 
an essential part of good foundry 
management. 

The Chanacellor mentioned 
£50m. and tbe EDC is reported 
as suggesting £63m. (As far as 
1 am aware the only detailed 
research into the amount of 
investment needed in ferrous 
foundries was published by 

NEDO in the now well-known 

booklet " Iron and Steel Castings 
— Industrial Review to 19 1 , ."i 
The figures are far enough apart, 
bearing in mind they represent 
only the grant element of the 
proposed investment which in 
total will be four or five times 
greater, to warrant further 
examination. Otherwise it is 
possible that too many schemes 
will bp competing for too little 
cash with the resultant counter- 
productive “ in-fighting." 

-Finally. I hope that the 
foundry equipment industry will 
be involved at the earliest stage 
possible ia planning Its expan- 
sion to cope with -the hoped-for 
increase in demand for Its own 
goods and services. The much- 
needed investment in foundries 
now under discussion is a matter 
of national urgency and should 
not be delayed by any lack of 
availability of the requisite plant 
and equipment. No more than 
absolutely oecessary should be 
ordered from overseas. 

As my name will be known to 
some of your readers connected 
with the foundry industry. I 
should declare that- 1 have had 
and still have an interest in the 
points I mention. This is an 
expression of personal opinion 
on subjects within my -own ex- 
perience. although its contents - 
have been broadly approved by 
the company for which I work. 
Derek R. Hayward-Shou. 

2R .•Woy.fer Rond, . 

Gntleu, CUcadXe, 

Cheshire. 


Economics of 
distribution 

From the Deputy Chairman, 
Industry Committee for 
Packaging and the Environment. 

Sir, — We would not disagree 
with Miss Christine Thomas 
(June 25) when she compares 
the relative advantages of glass 
and metal used as containers in 
the soft drink and brewery 
trades. 

Her analysis, however, ignores 
one vital factor — that of the 
economics of distribution. Re- 
turnable glass is only economical 
in either money or energy terms 
when the bottles are returned on 
a regular basis. At present, this 
is the case in the pub trade and 
with milk bottles* where the 
bottles are reused many times. 

On the other hand, very sub- 
stantial economies in distribu- 
tion have been achieved through 
the development of self-service 
and supermarketing in the 
grocery trade which has largely 
been hased on one-trio pack is- 
ina. There are no facilities for 
handling returnable containers 
in these outlets. To provide 
them would certainly imnose 
additional costs thus offsetting 
the savings which this n»*'v form 
of distribution has brought. 

The examination of this com- 
plex issue must embrace not 
only the availability of materials 
and the energv used in their 
production but also the resources 
applied in the distribution of 
good-? and in tbe recovery of 
packaging. 

P. McLeod Bavnes. 

Fountain House. 

J a. Elm Park. 

Stamnore, Middx, 


GENERAL 

Mr. Leo Tindemans. Prime 
Minister of Belgium, has talks 
with Mr. Harold Wilson, London. 

Transport and General Workers 
Union conference opens. Black- 
pool 

Mr. ' Elliot Richardson. U.S. PARLIAMENTARY BUSINESS 


Today’s Events 


Royal Agricultural Show opens 
National Agricultural Centre, 
Kenilworth. Warwickshire. 


Ambassador, attend* “Justice" 
meeting. Old Hall. Lincoln's Inn. 
London. 

Tenth Commonwealth Entomo- 
logical Conference, convened bj 
Commonwealth Agricultural 
Bureaux, opens Commonwealth 
Institute nf Entomology. London 


House of Commons: Debate on 
the problems of the fishing 
industry, followed by Opposed 
Priiafe Business. 

House of Lords: Motion lo 
designate members of the Euro- 
pean Parliament: New Towns 
Bills, third reading: Fair Em- 


Granada Group (half year). 
Robinson Rentals (Holdings) 
(half year). 

ploymcnt (Northern Ireland) SGB Group (half yean. 

Bill, third reading: Housing v . V r« 

Finance (Special Provisions) COM PAW MEETINGS 
Bill, report; British Ley land Bill, 
second reading: Social Security 
Benefits Up-rating Order 1973; 

Supplemeniary Benefit i deter- 

m ination of requirements i (No, London Symphony Orchestra 
2) regulations 1975; Guard Dogs give a concert m aid nf National 
Bill, committee. Appeal Fund of United Nations 

Association. John Lil! plays 
Brahms's second Piano Concerto. 
Rojcl Festival Hail. London 


See Week's Financial Diary on 
page -4. 


COMPANY RESULTS 
Allied Retailers ifull yetu). 


No bonus 
element 


From Mr. D. Buckley. 

Sir. — in his letter (June 26 1 
Mr. Goslin gave Plantation Hold- 
ings as an example of a rights 
issue at par producing a 

bonus ’’ to shareholders. Deal- 
ings began in the new IOp shares 
on July 11, 1974. and there were 
dea tings marked in the new 
shares, nil paid, at 28} and 29 
premium. The old shares were 
39p ex rights. Mr. Goslin sold 
11 months later at 39p which 
exactly equals the price of the 
new shares in July'. 1974, plus the 
IOp issue price. Far from making 
a gain, therefore, be merely sub- 
scribed 10 p per share for 11 
months for no return, apart from 
one dividend. 

Harold Wincott’s po'Dt was 
that a rights issue cannot give 
a bonus to shareholders since 
the equity of the company 
already belongs to them. It is 
doubtful whether dividend 
limitation changes'- the basic 
principle and Mr. Goslm’s 
example merely proves It. 
Deryck Buckley. 

Jfi, Wood Ride i Petis Wood, 
Orpington, Kent. 




Highlights of the Report of the Directors of 
O & K Orenstein & Koppel AG; submitted to share- 
holders on 30th June 1975 with the Annual Report 
and Accounts: 

Review of 1974 

1974 was characterised by economic recession 
in Germany as well as throughout ibe world. 
To maintain an acceptable utilisation of capacity, 
the fall in home market orders had to be balanced 
by increased exports. The company’s turnover was 
4% up on 1973 at DM 691m. Exports more than 
made up for the fall in home sales, accounting for 
48% of turnover compared with 42% the previous, 
year. The company’s products were sold in 90 
countries. New orders rose by 39% to DM 912m., 
against DM 657 m. in 1973. 

Construction equipment which accounted for 
48% of turnover compared with 55% the previous 
year was hit by the fill in demand from the build- 
ing sector which is in a critical condition. Never- 
theless the company maintained its market share, 
despite the general fall in demand. 

New orders for locomotives and rolling stock 
showed an increase, although sales of locomotives 
were slightly down and sales of waggons were 


w ith c onstruction equipment 
^^bucket-wheel excavators 
'-tfFW* cranes and forklifts 
passenger conveying systems 
buses and rail vehicles 
ships and dredgers 


escalators were affected by the recession although 
the company held its market share. 

Finances, profits and dividend 
During the year, the company’s capital expen- 
diture amounted to DM 46.8m., 52.1“„ of which 
was financed from depreciation charges and- dis- 
posal of fixed assets. The paid-up capital amounts 
to DM 60m., and with a further allocation of 
DM 800.000 from the year’s net profits, total re- 
serves now stand at DM 56.4m. Total assets at 3 1st 
December 1974 were DM 6/I.lm compared with 
DM 659.6m. at the close of 1973. 

Despite a 4% increase in turnover, the 
trading surplus for the year dropped to DM 6.6m. 
from DM 10.1m. the previous year due to a sharp 
increase in wage and salary costs, the increased 
prices of raw materials and under-employment of 
part of the company’s capacity. A dividend of 10% 
is being paid on the nominal share capital. 

Staff 


The total payroll of the company at 8.600 
represents a slight reduction from the previous 
year's figure (8.700). This is partly due to the 
lower level of activity in some divisions. The 
.. proportion of foreign workers remained at about 
halved. The order .book, particularly for the - the same level at i 2 .9%. The total of wages and 
waggon-building division in Berlin is however sajaries increased bv about 11.5%. Overall, 
unsatisfactory both in amount and price improvements in staff conditions represented an 


structure. 

The Liibeck shipijard, whose turnover 
increased by 57% to DM 135m., received more 
new orders which will guarantee employment into 
1977. Considerable efforts have been ’made and 
expenditure undertaken to ensure further technical 
improvements. 

The activities classified as general engineer- 
ing, include open cast mining equipment ( bucket 
wheel excavators) for which both turnover and 
orders received increased — a result of the search 
for new energy sources. Fork-lift trucks and 


increased charge of about 15%. 

Prospects 

Although sales of large plant have improved 
(open cast mining equipment, ships, floating 
dredgers and floating cranes) the situation in the 
volume production lines (construction equipment 
and fork-lift trucks i remains unsatisfactory. So 
far the reflation ary measures of the Federal Gov- 
ernment have not had any perceptible effect. The 
pressure on costs, particularly wages and salaries, 
is continuing. 
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& Elliott second half warning 


FROM A TURNOVER Of £31.1 lm.. 
group pre-tax profit of Dnorord 
and Elliott amounted to iT.2ni. for 
the 2B weeks to March 2y, 1975. 
For the 35 weeks to March 30. 
15*74. tiie Keures were £22.0lm. and 
£0.r<!m. and Tor tile 61 weeks to 
Sepl ember 2S. 1974, they were 
£4S.39m. and £2. 09m. respectively. 

As to the future, the chairman, 
Mr. F. Welsh, says the 


BOARD MEETINGS 


paid as compensation to a 
director for loss of office. 


past 


FUTURE BATES 


Th«; foUuu-iiw ronipamvs Iiavv notified 
dates oi b'iard nu eiums to The Slock Interims— 

KirtnieiP. such BkeUiiKs arc usually ® al * r * Household ,L « ds ‘ * 

tor i lie pur** u, ™ 

d..n^s. ■•ihclal Itiilicalions arc nut avail- Gillen Bros. Discount ... 

■iMe Hhi'ili' r dividends coucrru-d or-' Silenibloe . . 

Iiil<.ri;ii> ur final* jiid th._- vub-dietsiuii Standard Trust 
fat] -off shown h.-lii'-- is ba>.'d r amiy on jaa Trihorw- Invesinunt Trust 

in demand for rolled steel pro- n'«s tuiicmblc. Finals— 

ducts is part oF a normal cycle to-day loT" lHaro,dl 

which can be -foreseen and pre- imerlms-W. lv. Ba'J. Barrauquma Laiam (Junfo .T”™ 
pared for and. as during previous invesinnm*. «'ronue. Uranadj Main Magnet Joim-ry 
recessions, is to some extent being ^•■“fiues. ucureiy L'Amie. Robinson i^-bianw 


st noon. 


Brown (N.) Invests. 

32 

4 . 

Hffi (Charles) . 

28 . 

5 

Oiamberiin & Hill 

32 
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Jefferson SmirfSt ■ 
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Coltness 

12 1 

3 

"tap” 

28 

4 

Dunford & Elliott 

28 

t 

Northern Goldsmiths 
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Duple 

28 

5 

Press (Wm.) 

32 

3 

Ferguson Ind 

32 

6 

Sumner (F.) 

28 

6 

French (W. & C.) 

32 

3 

Transparent Paper 

32- 

5 

Grampian TV 

32 

7 

Wrighton (F.) 

28 

S., 


ISSUE NEWS AND COMMENT 


July 23 
July V 
July 3 
July 18 
July 10 


counteracted hy the present iii'-th Rp " ,al f- SG ,[' *; roup - VirUS s,ooc - 


July 

July 

July 

July 

July 


‘Lags’ down 
after 9 
months 


level of activity in heavy forging <baULi'*~' !,! J 


Sicbc ilnrmar. July 


put continued at a lower level 
than anticipated in all 
areas of business ki which - the' 
company operated. 

Consequently profits were well 
below those which we achieved in . 
the exceptional boom -conditions 
oE last year. Notwithstanding this 
Taxable profit of The London, a . further unforeseen 


£& Northern 
Goldsmiths 
progress 


and engineering. partners 

This, hg says, indicates the w>uiam 
benefit of the group's raDge of 
activities. But the severity of the 
present downturn and the overall 



the light of difficult trading condi- 5™“ *** ende ? 1 January '31, are wett ahead of those rt iy 


industrial climale is such that a division should be able to 


significant reduction in group 
second haK of the year." 


continue throughout the year with 


profits cannot be avoided in the a * >rofitabic level of activity. 


Increased facilities becoming 


rt seems likely that there will available the steel group 

^ _ • . . nnu> enable tnnro nnmnnhrii'o 


be an imorovement" in" world e,:a01e , mor t competitive 

trading conditions during 1976 *«««« to be offered than in 
Tiie directors are planning to have recent P^t- 
completcd all present modemisa- The engineering group returned 
linn 
full 
nient 

meant ime. they hope 10 contain trading 
the worst effects of the i-urrem 


Coltness 

still 

cautious 


t'ons in South Africa and the 
U.K_ the directors consider the 
results to be “ satisfactory." 

The current six months trading 
Is expected to show some improve- 
ment. they add. 

The company’s year end has 
been changed to September 30 as 
a consequence of Lonrbn Grot in's 
purchase in January. 1375 of 29.5 
per cent, of the company’s equity. 

t. interest 


1974.’ 


sees 
somewhat 
lower profit 


previous year,, says, tbe chairman, 
Mr. R. C Cooke. And- -be has no 
reason to suppose . that further 

records cannot be achieved. 

It is dear, he says, that the 
retail jewellery trade wfll con r 
tinue to boom in the curreit 

inflationary' period. Jewellery is- 
becoming a “ hand currency f 
acting as a hedge against inflation. 

As reported on June IS group 
pre-tax -profit increased from 
£308,338 -to £452.830 in the year 


scheme* and be ready io take to profitability. The profits for six CONFIRMING his earlier caution- LAGS has a 20 per cent, inti 

■tBr* « w sas* -.» .s°«ra slts-s srsioS fjSrMlme 


tradin" vear by the .\ C weU Dun- V"!, 1 ” un, “P; ." ,e industrial nounced a ner joss oT^S-Wm- ror Duple International formerly a' record, 'was ' achieved despite-. 
Ford Group. Vigorous pursuit of £S? n, i n l f s a J d . back making con- »* six months to December 31. Cranleigh Group. up by £45,074 to spiralling operating costs, 



4.47m period of 14 n,Dnlbs " as © comment 


£153,888 for the half-year to Mr. Cooke. 
a ™ February 2, 1975, the directors with steady rises hi the cost 
lo forecast a "satisfactory” year-end of stocking goods, a certain strain' 
result, although somewhat lower was placed on the cash flow, bat 
con ’ than last year’s £771.869. ' by tiie end of the year the 


Steel crnnp Ml,-t . 
Engineering eroup 
Total turnover 
sii-vi triiup profit 
Eni;liH-'.rlnu smun 
Total irarUnn prulit 
PI- idejidb. iu- 
lnli n-a pavablr 
Profit before tax 
Taxation 
Earning* 

Exxnord. iivlns 
ArirriMirable Ord. . 

Dividend 

* Loss, 


developed over , . , _ 

years, is over. ^ As before there is no interim position had resolved "itself to 

3’ ssr?ssjf srsissi ess smst vsfevggz'* sa ■A-w.ia 

Ts -» € sev i s&^ssxk ~~- ,he „ . 

51.13EP 22.0x3 «3JS" 1975 high— and the interim stale- ?***.,. sbou, d demonstrate a j;; nce .x unP 30. 1974. an amount T°f° l ”5 r . — 

2. ms 1.1.7s s.iin ment explains exactly why. , u ^i ,sriU:lor > performance in n r n.4->5m. hnv been p*id bv S A. pra,lt 


; ijn 

t .:«r. 

1JH3 

Clf. 

29 

f44 

IPo 


I J-.'i 
SM 

m 


."Ji* Althnueh pre-tax profits for the 


1975. 


„ , .. 5Iaoaaed Industrial . Corporation Net profit 

26 weeks to the end of March are . . e industrial fastenings dn- tn Trade and Indnstrv Acceptance ExtraordinarT debit?.:. 
1.992 nearly a third higher than in ihe ls * on . continued the progress CorDorat ian in' terms of a war- Atuiboiatoie loss 


57 2.02s 35 weeks of the comparable shown since ihe reconstruction ran t v agreement in • respect 

, }.£ period, the key point is the warn- a "° change or managemem. m <-;r» r i e tt Drive Estates in Sc 

'■-! inc that a “significant reduction," ^nd for tiie third succesive Afrin Kam» i« a miKeiaiai-w 


Africa. Sarnie is a subsidiary and 


Half year trail. 

1974-.* 1973-74 In their opinion the market 

3, $56^96 3,676. Isa values of properties substantially 
-153^0 mum exceed, book, values and. -it. ; is 
S7.041 • »jm intended to have them valued 
In the . current year. 

t4i!uw Meeting. Newcastie-apon-Tjme, 

Q r ■ • Includes lass do sale Of Siuires tq July 22 at 10.45 220. 

~ assodaie company and provision for <*sU- 

.NOUTn mated loss of forefsn exchange, t Profit. 


■Ml 

1S3 


i.«lj in group profits from the half-year y ear * this division increased its Trade and Industry an associate 


■sbs level cannot he avoided in the }. urt L 0 ' e T and . P r ® l ' t contribution, company. A further £976.000 has 
second six months of the year, reflecting tne benefits of addi- p a j^ ; n randne instalments 

The results for 1973/74 include The problem has been a sharp uonal investment m the pnncipm ending April 1976. The directors 

Brown Bayley Steels and its sub- downturn in demand for rolled manufacturing subsidiaries and are unable to state whether these 

sidraries from December IS, 1973. steel products: this has been only unproved operating efficiency, amounts will be recoverable. 

During the period under review partially offset by the current high Referring to Pope and Pearson, Tear to 

the steel group management was level of activity in heavy alloy a subsidiary. Mr. Gibbons reports -.«5!K 

heavily engaged in continuing the forgings — which normally follows that the directors still intend to- - ~ *sm ow ' 

Brown Bayley development the steel cycle by six to 12 months relinquish the company’s direct p ra m before ux ... zwr 2,vn 

scheme. This scheme will be com- — and in engineering. The group ownership of the brick making Tax ^ use ivz 

pleteri and commissioned this hopes that the steel cycle will subsidiaries at a future date, P™*' ? fl * r tajt — 1 - 7 JT 

calendar year, so bringing to an start picking up again by the end when a suitable opportunity can AiVrihuVIhi^ lm 

end the considerable disruption of 1975 or early next year. The be found. •• 

which production suffered during interim dividend is unchanged. As reported on June 5. taxable 


a>"e 

am 

1SB7 

SJ44 


Wrighton 
slumps to 
£283^65 


Francis 

Sumner 

confident 


a period or high demand. 

The market for the rolled steel 
products- has reduced consider 


and last year's full payout would profit declined from £D.43m. to 
be comforlahly covered by ihe £0.4Qm. in 1974. Dividends arc up 
hair- time profits: at 43p. the his- from 1.259p to 1.363l> net. 
ably since the beyinning of ihe.mric >ield is 13 7 per cent Midlands and East Anglia 
sei-ond half, resulting in reduced Moreover, ilie group's high gear- Finance, owned by Mr. Gibbons 

shift, working in manv area.%. iny is underlined by current debt and his immediale family -holds The < 

Mr. Welsh reports that Ihe order of £24 in. to £25m., compared with 2n.7 per cent, of the ordinary Simirfit 

hi>nk for heavy alloy fnrgines September. 1974. tangible share- share capital. Smurfit 

remain;, reasonably «(i-nng and hnldci> funds nf Il4.S3m. During the year £7.0uo was ing tha 


Jefferson 

Sraurfit 


An increase in external sales for 

. the first four months of the cur- 

After falling from £379,200 to rent- year is announced by Mr. 
w £201,300 In the first half, taxable Max -■ "Maim'ann,- chairman-- Lof 
J '«2 profits <rf furmture maters, F. Francis Sumner XHofdinas), flie 
Wrighton and Sons (Associated' textile;' engineering and offshore 
Companies), finished the year to exploration services group. 

March 31 1975 down from £705,420 


to £283.365. 


Difficult . trading conditions 


Group. Mr. Jefferson 



Hambros 1975 

Mr. Jocelyn Hambro,M.C., reports to shareholders. 


As we envisaged at the half-way point, our profit is 
materially below last year's: General banking operations, 
however, produced results that were better than last year's, 
and Ilambro Life made- a handsome contribution, some 
£1. 150. nOO net of tax and minority interests. Tiie major adverse 
impact was the fall in investment values, both realised and 
unrealised, allied with t he effects uf severe inflation. Unrealised 
surplus account as well as profits of the year have suffered, but 
after payment nf a dividend 12G per cent.' above last year’s, 
both our retained earnings and our capital reserves end the year 
at higher levels. 


in issues, placings and take-overs, particularly in the United- 
. Kingdom, but we were involved in several important merger 
situations abroad Markets began to pick up at the beginning of 
1975 and the volume of new capital raised is now substantial; 
we have shared fully in this revival. 

Ilambro Canada Limited (44. y per cent owned) last year 
operated at a loss, accounting for much of the reduction in 
associated company earnings. Since the New Year there lias 
been a marked improvement, with a return to profitability in the 
current quarter. In October, Ilambro Pacific Limned (.90 per 
cent, owned) was formed in Hong Kong. 


The dividend is 

raised 

from 

0.»S4flp to 0.985p 

net equal to 

15.15 (14.7) per cent, gross. 

1974-75 1973-74 


i 

c 

droop turnover 

fi.K76.10e 

7.066.957 

Trading proRts ....... 

2S3.365 

705A2B 

■ Taxaooa 

177.929 

358.343 

To dr-lcrrrd las 

— 

38.560 

Prefcrr'nw d/ndend ... 

4.SU 

4.813 

Ordinary 

44,320 

44.330 

To general iwrw ... 

— 

300.600 

Carried forward 

49.133 

349.133 


says Mr. itfaimano, the forward 
group order book— although down 
on last year’s record figures— is 


again . a satisfactory report in 


During the year it was decided 


Construction 
prospects at 
Charles Hill 


development of the Lloyds British 
Testing subsidiary — closely In- 
volved with servicing the. North 
Sea exploration and fuel indus- 
tries — the business of hiring out 
mobile cranes should .be discon- 
tinued. As a'result, Hiracrsne wax- 
sold: the servicing: division bc^ag 
retained and transferred to X: B. 

The directors of Charles Bfll of f .. P 3 !* of 

Bristol have every confidence in Lioyaa British Testing, 
the ability of the management of The group's capital expenditure 
the construction companies to for the year, financed out of the 
make these operations profitable sale of Hira crane and other plant 
again, says Mr. Richard Hill, chair- and property sales within the 
man, in his annual statement group, was £350,929, of which 
Construction, part of the ci vfl £310,152 was used to purchase 
engineering, building, property n(f w plant and equipment 
development, textured coatings As reported on May 23, pre- 
and plant hire division, contri- tax. Profit For 1974 was £906,595. 
buted £7.53m. to the group’s turn- (£333.283) and sales .to _ third 
over of £13 28m. in 1974. This parties ■ X22.691.682 (£10212,792). 
division incurred a "trading loss A o ne-fo r-ten scnp is proposed, 
of £0.47m. during the year, com- -P 1 *, dividend is .up., f nun 0.659p 
pared with a group loss . of t0 .°-.* 2 r p . 


Walter Lawrence 

• W 

placing at 55p 


Arrangements have been com- dends totalling 4.5p which at the 


Chase for the placing of SCO.OOO yield of 12.6 per cent 
Ordinary 25p shares in Walter - comment 
Lawrence at 55p per share. • 

The activities of the group Despite losses on the joinery side, 
cover building - and contracting, Lawrence is to show growth of 
the manufacturer of joinery and some 9 per cent, t after cxeep- 
Himber products,- engineering, tional items) thank s to thc com- 
idmi. hire -and property invest- pletion cycle of contracts taken 
meat and development. . in buoyant times. The current 

n_. th „ five years turn-, work load is up to 1974 levels 
over of building and contracting but margins teing ^enbere 
has risen from 2522m. to£1637m. are lower. Moreover, the hnuted 
(while for the first six months size of tiie company does r es trict 
of the current year the figure was it to the small-to-medmm type of 
£8.4lm.). of Joinery and Timber contract and this is the area ti» 
products from £0Bm. to ILflfim. larger coniractors wUlbe _ look- 
5S S-64m.), of Engineering ing to to keep work forces ticking 
SSn 10.22m. to £0-29m. (and over during the lull m higb_valua 
SStn.) and of Plant Hire for work. That suggests a tough nde 
Skate* two ye ^ fr om £0.07m. and limited growth prospects— in 
to £ft22m. (and £0.14m.). line with the sector in general— 

- Total profits after exceptional in the short term. As such, a 
itmSroveMhis five year period placing would have been tbe only 
taS? mSIed from flOS.OOO to way open to the company to gam 


nm am {Ap thfl first six public status. The market 3ftcr 

£72^000 wane .tor fallpn 


SSSt ETto « ill has completely f^len away 

For the full year, profits are fore- since the terms were fixed (they 
east at £800,000 (after an excep- were retised downwards by 5p at 
Sid debit oT £220,000). the last stage) but the yield level 

On the basis -of these profits now of 12.6 per cent, should prove 
tlw directors expect to pay divi- a useful prop for-the shares. 


BIDS AND DEALS 


Berkeley Hambro takes 
5 year French option 


.Berkeley . Hambro, a partner 1,185.000 shares (1S.7 per cent), 
wftb BLshopsgate Property and London and Manchester Assur- 
Generai Investments in B and G anee Company has increased its 
texrpertv (Europe)— a Dutch com- holding of Initial Services SI per 

vjam- is taking a five-year option cent, preference shares to 90,000 

tefbuy Bishopsgate's 50 per cenL (22.5 per cenU. 
interest in B and C for Fis.l-45m. . London and Aberdeen Trust— 
“ -BishopsEate, an ' investment Foreign and Colonial investment 
trust announced on Friday that is the beneficial holder of 945.000 
If was not paying an interim drvi- Ordinary shares of London and 
dend this year and had made a Aberdeen representing 12 per 
pre-tax loss of £412,832 in the six cent, of the equity . . 

ttonths to December 31, 1974 ^ Davis Interests (Jeraey) is toe 

E i after tax. .credits and in- beneficial owner of L459.600 
ag its share of the losses of Dm"™ 3 Ordinary shares— 

iates. amounted to a loss of W.7S per cent of the cqi^ty. 
jm .c nniuMsd tn a nrofit in Pentos has acquired a further 
the ‘ conrapondin&Siz? months last 54)00. Concrete Onllnary r ^ares 
nf £364000 bringing its total holding lo 

The company estimates its net 1^60-334 shares (about 21 -08 per 
asset value per share at- 69p .a cent.), 
share (243p) and says that pre- (j. F. LOVELL 
sent indications are that revenue cccl'C ADVirr 
results for the year to June. SO r v , 

w m be similar to those for the The directors of G. F. Lorell 

firer civ mnnth< have announced that it is seeking 

Ririionsmte that -it has outside advice on the lip a share 

therefnr^^decided^l that B and C ofter by HUls London Shops and 
I^SstiS^^pre^ that shareholders wilt be circu- 
of its resources, and has asked Prised portly. . 

Berkeley Hambro for help in ■_ H,1,s bas already bought from 


resohdne the problem. 

Berkeley Hambro has decided 
to concentrate its attention on the 
Srench.-programme, which already 
has 53 per cent. -T>y value of its 
properties let. -In. addition to its 


Sterling Industrial Ssecurities 
70 per cent, holding in Lovell. 


WHITEHALL 
MACHINERY 

Whitehall Machinery 


(m the 


10.87m. 


A total of 1.4 per cent (two 


Shipping 

Shipping finance, as a major constituent of our banking 
business, dates back at least to the turn of the century, many 
of our present customers having banked with us over much of 
this time. Their interests embrace even 1 aspect of ownership 
and operation, including oil rigs and service vessels and, 
indeed, some owners have also branched significantly into other 
industrial fields. 

The sector which lias borne the main impact of the down- 
turn is oil tanker?. Our tanker loans are granted to companies 
against mortgages, supported in many cases by additional 
security. There is no doubt that some owners lace difficulties 
resulting in depletion of their cash flow with consequent strains 
on debt repayments and other obligations. We have been asked, 
and in some cases have agreed, to ease this position by extend- 
ing the repayment periods of our loans. However, up to the time 
of writing we have suffered no loss 
of principal or interest on any ship- 
ping loan and despite present 
values we remain satisfied that our 
security continue* to cover mtr 
lendings. No sjjecific provisions 
have been necessary against any 
particular debt; by way of further 
pr«i[ectk»n we have substantial 
general debt provisions and. be- 
yond that, our inner reserves. 

.-\s a majority of our loans are 
secured on Norwegian flag vessels, 
it is also relevant to refer lo recent 
ministerial sl.itciuenls in Norway 
about Norwegian shipping and to 
plans being considered by the Nor- 
wegian government ti» eri.-ure tint 
valuable a.s>els should lint be sold 
abroad al present low valuations. 


International 'Banking 

The medium term market for floating rate eurocurrency 
lending passed through a period of reduced activity last year. 
However, margins have increased. In the eurobond market, a 
decline in interest rates and in world- wide levels of inflation led 
to increased activity after a very quiet 1 H7M. As an innovation we 
arranged a first loan denominated in a mixed unit of account ol 
several Arab currencies winch we called die ARCRU. 


General Banking 

The performance of our com- 
mercial banking activities has to be 
judged against an extremely volatile 
vear in domestic and foreign money 
markets. Our traditional business 
of financing the movement of trade 
had n good year. The leasing de- 
partment now ins assets under 
jiunagemeiic in excess of .VI W 
nullum. Overdrafts and ni boric inns 
of -hmt mid medium term lending 
were marginally lower than in the 
previous } ear. In the wholesale 
inlei’-hank iiiarkeis v.e are net 
leaders nf sterling and in euio- 
CH:'i' , -.|i'ie> we have all active IWu- 
way partici nation. 


Investment Banking 

re was a aiajor leducUoU 


r 



I Consolidated Financial Statement 

at 31st March, 1975 




1974 


£ 


Share capital, reserves 



and Mir plus 

57.871,000 

63.590, WK) 

Minority interests 

4,672,000 

li.tlliS.iM) 

Luan capital 

33,375,000 

34J60.CJUU 


95^19,000 

10S55S.00U 

Lone term assurance 



funds 

242,461,000 

244,668,000 

Current, deposit and 

other accounts 
Acceptances « >n behalf 

765,007.000 

S67.G11.000 

oi customers 

356,879,000 

14r,633,iKX) 

Proposed dividends 

1.157,000 

l.Oh-J.OtJO 


£1,261,423,000 

i 1,369.932,0(10 

Balance* v.iih bankers 



and iiinney ar call 
Bank certificates of 

112,920,000 

123.677.000 

deposit and bills 
discounted 

22,238,000 

19^53,000 

Term li mans to banks 

387,860,000 

289.913,000 

Ltealinjj securities 

20.670,000 

26.101. U00 

Trading stock.* 
Advances and other 

4,374,000 

3,045,000 

accounts 

431,968,000 

450.721,000 

Net assets allocated to 



life assurance f unds 

242,461,000 

244,665,000 

Customers' liabilities lor 


acceptances 

356,879,000 

147.633.000 

Other investments 

52,033,000 

64521.000 


£1.261,423.000 

.‘1.369.932.000 

Profit for rhe voar 



before extraordinary 



iu*ms 

3,096.000 

r,.tW6.oon 

F.\tr.i..rdm:ir>' items 

1,474,000 

j.rce.ooo 

IToat after 



extra ordinary items 

£4.570.000 

£S;W9.IOO I 

Dividends, paid and 



J»“i i[mseil 

1.536.000 

1,414,000 

Ket ained e* filings 

.1,034.000 

H.i)75.Utu 


£4,570,000 


V 


■ 


Funds Management 

Stock market activity was at a low level and it was only 
during the last quarter of the year tliat a more positive attitude 
to investment could be taken. Most of our funds under manage- 
ment retained an above average liquidity and advantage was 
taken of high interest rates. Overall, however, despite 
extremely difficult conditions, this Division increased its con- 
tribution to the Group. 


Hambro Life Assurance 

Hambro Life enjoyed another 
year of sustained growth: new 
annaal premiums for 1974. at i’HJ.S 
million, were 34 per cent, above 
197.”. At the year end, we had over 
2UU.UU0 policies in force and con- 
solidated assets of S26U million. In. 
the current year there lias been 
a further increase in new annual 
premiums w hich augurs well. 

In past years, all surpluses 
have Jieen retained within tiie as- 
surance funds. Having built up sub- 
stantial reserves, we have trails-; 
lered the current year's surplus of 
i’ll million to profit and loss account 
and we expect to continue tills 
policy in future. 


Berkeley Hambro 

Berkeley Hambro did not 
escape the general malaise that 
affected the property sector last 
year but its underlying strength and 
liquidity contrast with some un- 
happy experiences elsewhere. 
Air hough reporting lower earnings, 
good prospects for the current and 
future years have enabled payment 
i if a maximum permitted increase m 
dividend. 


A breakdown of turnover and of grotto sales- -was 

trading profit in. other divisions ■ .. . ■ •_ ■ 

shows: ship repairing, shipbufld- vspenditure con- 

ing and engineering £3 .52m. and traeted for but not provided in 
1029m., Transport and other ser- acco un to totals ^ 03,000^ 

vices £2 23m. and- £0J3ra. and L^LOflOLauthor^dbatnot eon- 
holding company expenses less • 

income nil and £40,690 loss. MeeUng Great E^erti^^otel, 

There was a pre-tax loss for the E - a * on Jul y 22 at 10^0 a.m. 
year of £0.l5m. (£0J27m.). Divi- - ' 


dend. is 2.6p (4.11p) net 
In his statement mow Mr. Hill 
reports that it has not yet proved 
possible to determine the amount 
of compensation payable to 
Charles Hill and . Soils .by tbe. 
Bristol Corporation for 1973. and 
1974 under the terms of the agree- 
ment linked to the- Bristol Cor- 
poration Act 1971. 


FT Share 

Information 

Service 


Hie following securities have 
been added to the Share.Informa- 
tion Services appearing in the 
M. K. ELECTRIC Financial Times:— • - 

Turnover of MJL Electric Hold- 

tags increased from £18.429.688 to * 

£21,586,329 in the year ended Ne ^ Northern (Section: 

March 31, 1973. The figure of . 

£22^49 J76 shown for -1974-75 in Hewdeu-Stnart Plant. 7 per cent, 
last Thursday’s report was in cor- Cotar.. Cos. Loan . Stk. 1995 

rectly put out by the company. (Section: Bolldings). 


ffve-yiiar option "BIT'wtn . assume Dickinson Robinson Group), has 
responsibility for Frs.l7.35m. of acquired tiie business or Peters 
foreign '*urrency/loans~ and for Packagins. of Slough, Bucks., and 
guarantees given by Bishopsgate with it the sole manufacturing 
totalling Fn».97325niV -of which and selling rights of a wide range 
FrsBI in. -was-' already the joint of well-known machinery in the 
liability of the two companies, labelling field. 

This compares .with the total cost Whitehall Machinery, well estab- 
of-B and Cs French investments, lished in the heat-sea) packaging 
mostly funded by local borrowing, business will now also make and 
of F^2S0m. sell internationally (excluding the 

Bishopsgate will bear Its share U.S.), Pony Labelrite, Divcr- 
of any deficit for tbe year 1975 . Somatic and Autolabeler labelling 
on the FTench programme, but machines, 
any amount advanced by Bishops- .» cv irnamnvT 
gate- for this purpose will be £L fc -5- oUVVDtiX 
added to the amount to be paid Ale xan d e r Bowden Group and 
by Berkeley Hambro if it chooses Co Ionia Insurance Group of West - 
to exercise its option. . -- • Germany, have concluded an 

Tbe terms -.'also provide that agreement under which Sphere 
Bishopsgate .will;. make up* any Drake I Underwriting)— a wholly 
deficiency on -the- cost of the owned subsidiary of Howden will 
French properties : if a deficiency -act as underwriting managers in 
is 'revealed .by a revaluation of the UJC. for all classes of non-life 
these;., properties in 1980. The business on behalf of Colonia 
maximum 'amount V 'for . which through a new company. Colonia 
Bishopsgate will be liable' in. that Insurance Company (UJC) which 
event has been fixed-atFx5.17B5m. Is now being formed. 

Bishopsgate's participation in Colonia (UJ<.) will have a fully 
the German properties and in one paid capital of £lm. and its Board 
Dutch-site is not Reeled by these will include members from 
arrangements anttshould BH exer- Colonia Versicherung A.G. and 
cise. its option, it . will .account to Howden Group. 

Bishopsgate tor. any part of the 

profit on these 7 properties that AA AornAL 1 
would have, been attributable to Anglo American Asphalt Co. 
Bishopsgate. had' the option not. and W. and J. Glossop announce 
been .". r " that the sale of Johnson Bros. 

■ • _ (Aylesford). Anglo American 

SHARE STAKES Asphalt (Bitumens) and certain 

nf ci„,^. w.n.0.. assets of Anglo American Asphalt 

■JSsr- -d srsjsss: to G,ossop ^ «— 

investplent trusts etc. in Cairnton ' . .* ■ ~ _ 

InvCst/ient ; Tiust as at Jtme 9, ASSOCIATES DEALS 
was-.- 373,600 - Ordinary shares Rowe and Pitman Hurst Brown 
(13L44'per .cent-)- This is not a dfs : bought on behalf of Hambros 
clOsnr? under the companies, act. Bank, associates of Thorn Elec- 
Chsrrente ; Steam Ship Company tricai 30.000 Sheffield Twist Drill 
acqtusd a further 45,000 Bnrco and Steel Ordinary at 91p 
Dean : Ordinary shares between Joseph Sebag and Co. bought on 
June 3- and 13. Total holding is behalf of Adwest Group 70,000 


HAMBROS LIMITED 


Copies of the Annual 
Report can be obtained from 
The Secretary, Hambros 
Limited, 41 Bishopsgate, 
London EC2P 2AA. 



HARGREAVES GROUP 

Commercial vehicle distribution; contracting and waste disposal; effluent treatment systems; 
fertilisers; fuel oil and solid fuel; insurance; plant hire; quarrying; transport. 


. v - RESULTS FQR THE YEAR Ip 31st MARCH 1975 

; "Profits before taxation were £2,209,758, compared with last year's figure of 
£2,445,974. Trading surplus before depreciation and interest charges was up 

13.5% at £3,706,51 5. .• 

The total, dividend for the year, including fax credits, is being increased from 

1 4.3325% to 1-6.1 1 55%, the seventh successive annua! increase. 

The policy of the Board is to ensure the financial and human strength of the 
Group to enabie it to survive the strains and pressures of the next year or so and to 
benefitfrom the economic upturn when it comes. 

The current year has started satisfactorily." 

• . ' ■ David Peake, Chairman. 


, , . v . are available from TheSecretary. 

Bowcliffe Hall, Bramham, Wetherby, West Yorkshire LS23BLP. Telephone: Boston Spa S43535. - 
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For the convenience of readers, the dates when some of the 
[.-ore important company dividend statements may be expected in 
jic next few weeks are given in the following table. The dates 
Kiwn are those of last year's announcements, except where the 
trThcoming Board meetings (indicated thus*} have been officially 
□Wished. K should be emphasised that the dividends to be declared 
Til not necessarily be at the amounts or rates per cent, shown m 
ic column headed “ Announcement last year." Prehminary profit 
gurcs usually accompany final dividend announcements. 


Dtmi 

.VP JlldllSt*. 

trfla 

lex an fieri 

Discount.. 

js»-. 

Newspaper* 
arc! a its Bank 
strrou* 

Hepburn., 
lath and 

Portland 
flfty 'J-* 
aih-Ann-riran 
Tubacro . 
rilWi Sueur . 
iRnvn Bovori 

Kent , 
rmfi 'Johm .. 
able Trust .... 
aplral nod 

Counties 

hubb 

werete 

a rail 

■ally Mall * 
General Tst. 
aw lnmL 

nailers 

own- 

alrey 

Iich Lovell — 

odea* 

en. Accident 
eneral 

Electric.. 

rgttuier 

lrnwed 

ranada 

t. Universal 
■"■v Stores, 
all. 

Thermotank . 

oo\er 

radon Group .. 
■w^lUKwonb 
^ Moms 
aiwrtnt Gp. . 

i Lb'-’r'fv 

r|,iUal Services, 
'^itemarional 

Timber. 
. verusk 
I , /dn >John ].< 
! Ifinj'.-s 1 John 1 . 

"•ttJfViT 

UDmann .. 


.Julr - 

AUK. i 
Jllli 10 


Announcc- 
Blem la:it 
sear 

Final >.o . 
Final !>•. 
Final 12.4'.: 


Julr 7 1m. 3.6'. 


July A 
July 26 


Fmol is.ier 
int. 1 #’. 


auk - lot. 7.6". 


July s 
-Auk. H 

.July :g 

.jus. l 

July 1 
June 2* 
Jills- 25 

July 26 
July 2 
July 16 
Auk. 7 

July 10 
July 24 
July IS 
July 23 
July 30 
.July 21 
July 26 
..AUK. 7 

July 3 
.July 25 
AuB. I 
June 30 


Ini. 6". 
int. 2 . 1 ’e 

Sec. Int. 20.9" 
int 3.0“ 1 

Final One 
Final ](> ij°: 
rnt. s.3- o 

Final 0 C . 
Final 13.3': 
Final )«-- 
JuL 5.7-Ji I 

Final ie.2:: 
Final Jll J 
Final 0.1 •» 
Pinal 74 ■» 
Final 3.6'.: 
Final 12J71 
Final 9.4'. 
IDI. lG.l'.a 

Pinal ie.9% 

im. s.s:> 

Int. H.il'. 

Int. 7.1 


July 13 Final IS.9% 


July 22 
AUK. 3 
July 10 

■AltK. 1 
.July 10 
JlllS' 
.June 21 

July 10 
July 23 
AUK. 7 
. Aiik- . s 


Int. 5.5'.: 
tnt. 34 . r: 
Final I6.fi/: 

lot. 4 . 

Int. 10.4' . 
Kuuil 5.S’ . 
K.nal 13.7-: 

Final lt.S'i 
Itu. J.7 : . 
bn. 34': 
F.nal /.U-. 


.July ID Pinal 22.5*: 


Aimoanr*- 
Date mem Iasi 
year 

Fuala Lumpur 

K-.-poiur July 29 Ini. 3 *. 

July 8 Final It': 

I.K't Intnl ... July 31 Final 27.1*4 
Ujcnilcrsuii 

■ P.) . Juls 10 im. 4J". 

Maciu-t Joinery July 2 Final LU.<«' - 
Maple 

Unco wards .May 1 Final 11*. 
Mercury 

Svcnriiies ..July 3 Final 15.4*: 
Meyer iM. L.j . July 17 Final 6.57. 
Midland Hank .July 13 lm. 6.3 . 

Xini. Wunuisir. 

Bank . July 23 Im. 6’. 

PTteniBe . ... auk. 5 lot. 6J“: 

Rank 

Organisation . July 22 Int. 13': 

■Rtvliand July 3 Final 10". 

•Kenold July 2 Final 0 S-* 

Richardsons 

WvsiKartti July 16 Final BJ-. 
•Rubiasoii 

Rentals June 30 lot. 14.4 . 
Ropacr Rldsa. .July 9 Final 4.4*: 
•Rolhmuas 

InutL- July t Final 7.1% 
Rothschild Ills. 

Trust July 9 Final HP: 

•FGB ... June 30 Hu. 10.7% 

Scot, k Newcastle 

Breweries. July 11 Final 11.6% 
•Selection Tsi. ...July 1 Final 50.6% 
Standard and 

Chartered .June 17 Final 9.1% 

Stenbousc July 19 Int. 6.2'.- 

Tjylor 

Woodrow July 23 Im. *J*. 

Thorn Elect. .. .July 17 Final 19 
Trust Bouses 

Forte .July 17 Int. H.4% 
Uotgoie .. Jub 24 Final 8.4:: 

•L'nion Discount July 16 int. 7.5'. 

United 

Dominions T«. Auk S Final 9. 6*. 

W ard and 

Golds) iint July 8 Final 18.7% 
Western Mining auk. 7 Final Si- 
ts cHUndN'ittv 

. Brake July 29 Int. 3-S‘-« 
Wilkinson 

Match July 35 Final 62% 
Wilier -Titos. 1 Aug. 6 Int 4-". 

- Board meetings intimated T Richts 
issue since made, r Tax free. ! Scrip 
Issue since made from reserves. 


Local Authority Investments 

>CAL AUTHORITY loan rates one-year rale increased to 11J-12 
•engthened in most temporary per cent, from UfrllJ per cent, 
a mon-utm mort»se periods JJ? JEFjgfEZ 

it week, reflecting the strength t0 remain ^m, however, gaining 
rates in the short-term London 0 J7 on ^ weeJt to 33 . 33 , 

oney market as a whole. ^ sp *£ e of offida j sales 0 f gilt- 

Deposits with local authorities edged stocks, and touching 58.94 
7-days’ notice hardened to on Wednesday. 

-SJ, from the previous Friday's One-year local authority bonds 
-94 per cent., and one-month were placed during* the week at 
■posits rose to 9J-9| per cent, 99 IS per cent., with a coupon of 
um 9J-91 per cent., but three- llg per cent., to offer a return 
nnth wore at 9j per cent., ^ per cent, greater than that on 
;amst Dj-DJ per cent, though the the previous week’s batch. 

•Rate (<$) Jane 27. 1975 

: days' notice (deposit receipt! 

‘ days' notice (deposit receipt) 

' days' notice after one month (deposit receiptl 

' days' notice after three months (deposit receipt) ... 


ortgage at one month's lender notice after 11 months 


•gher rates than longer. n.a. N'or available. 


9} —9? 

91 — 9* 


May 75 

April 75 

March 75 

May 74 

U.K. £m. 

Exports 1,586 

1366 

1S« 

1335 

91 —9? 

9| 

10 — 101 


imports 1,602 

1,655 

1358 

2302 


Balance —16 

—650 

789 

—617 

111 —12 

Franc Frs. m. 

Exports 17,836 

20312 

19393 

79,780 

n.a. 


Imports 16^25 

19362 

19,108 

22339 

12* — 13*t 
13} — 135t 

14 — 141t 


Balance 1,211 

950 

585 

2,459 

US. $m. 

Exports 8,145.1 

8S69.6 

8,715.9 

7.652.4 

14i -141 r 

n,a. 

n_a. 


Imports 7,09X4 

8,0123 

73353 

8364S 


Balance 1JIS1J 

5563 

13803 

—612.1 

b ject to local 
i may attract 

Japan $m. 

Exports 4,310 

4.740 

4.987 

4330 


Imports 4310 

4390 

4,198 

5,110 



Balance nil 

650 

789 

—580 


Public Works Loan Board rates 

l Effective from June 21, 1975) 

Quota loans Non-quota loans 
Repaid Repaid 

By At By At 

Years instalments maturity instalments maturity 

Up to 5 101 1H 12* 13 

Jver 5, up to 10 11* 13* 13 13* 

Her 10, up to 15 12* 14* 13* 14* 

Jver 15, up to 25 13* 14* 14 15* 

>ver 25 14* 14* 15* 15 


RECENT ISSUES 


EQUITIES 


197* 


r 

s - w 

. C-4 

I* 8 

i 

• 

L F.P. 


40 

Fl*. 

liri ! 

ft 

i y ‘ e - 1 

i 

- 1 


UiSbl Low 



I?*- I *1 'ilWa-* 


16b AlRnvilJ. Suit bora.... |165 J I — ; — 

l i|Y j | (: ji'livr Dlbcouoi t£0l»J — | 48 ] 15 , — 

— j £&.*b! CI/^'L-mi.Ltta. Uk. JIW...'*19 -rte f Si.tl — 


9.6, — 
«.♦! — 


FIXED INTEREST STOCKS 


a o 3 ~ 


197 b 

’ 

p 

+• W 

« II 

5 S'- 1 

Higb j tow 

Stock 




..00 

K.t>. 

— 

10U 

£100.125 

11/6 

ttk! 

.00 

F.P. 

— 

S100 

I712&10 

— 

10, 

10D 

P.P. 

1U7 

ICC 

£100 

£10 


1114 

.00 

P.P. 

— 

£106 

001 

ill 0 

31/7 

1U 4 

UOU 

FJ\ 

6/6 

132 

18 

FJ\ 


8dSi = 

W 

F.P. 

30/6 


C99 

P.l>. 

30/3 

1051; 

** 

KP. 

£3/5 

1<&S 

.00 

KP. 



$1021; 

.uu 

v.p. 

21/5 

ISi 

00* 

£10 

31/7 

11 Jj 

tllO 

Kll 

— 

6 

E7o 

FJ*. 

— 

1MM 

■01" 

£4S 

1/8 


■9 

FJ». 

11/4 

106 

•• 

P.P. 

18/4 

105 

914 

v.p. 

11/7 

99*4 

1 

F.P. 

24/6 

llOp 

— 

PJ>. 

14/2 

SO 

£100 

E6Q 

2/10 

97 




ms 


9ij 

101 


in 4 

120 

S*^r 

3*1; 

101 


..IlOO l 


i;ru.-wiunii .uvn^n 6 Lb aw i — •> 

Allied Inaii 10^ Conr. Cos 1986 [ 42 + 

Bon-laya Bank 1st. 9i,% Capital Note* 1882 SlOO 1 — 

Oily ol Westminster 1*% K«L St. 1901 1 97 b — H 

iViinc Valley Water H Bed. Prt. 1980 .)101 )— 13 

East Snirty Water 9J Eed. Prof. 1380...... 

BuaiaFin&nce(U.K.$%CnrGt4iUQ«lA.£S-90 
FulktMi'une 0lsc '\Tater S 14 Bed Prf. 1980 ... 

lutMMier 10 % Com. Una. ’90 jsb 

Ic ranges 39% Honda 1086 


l.imm in O -r[i. 15'^ 19S0 — — .. 

iui iU ill- Ben 1 Water 10J, Pn. I960 

lOliaiaZhi-jnHiCbera Water 10$ Prf. 19S0 

... .t“v- 1 . n.... — n. 1 . 1 os- 


106 

11 

4 

100 

UlS 

09 

10 ! 

8 SSt 

esp 

60 

67 


iXonk Hydro BJS Bda-iSgo 

K. Atlantic 6n». 74^ Cnv. 35A6. — 

N. Surrey Water Weil Prf. 1980 - 

Prop. Hldga. * In*. Conv. 
iticKtnaavwurtb a l/xbrtd*:« 10% Prf. 1980. 

Sootbeod-on-Sea ISi X 1981 

a. 6 raff 1 . Water 10% PrL 1930„ 

Sutton District Water 10 % Prf. I3P0 

Warwick* hire 124* Bed. Stk. I960. 

Waterford Glass lOJ Conr. Cum. Bed. Prod. 

Worth 1 Bondi 12% iodt.Uds — 

Vorkn Chem*. 184%Cour. Una. 




1101 
. 11 

*£104 _ 

120 
^tsaie 
;100S«. 

ioiH — 


1014 H 
8 1024 
111 
Ilia 
6pm 
104 
45^4, 

im H 

10 Hi 

I B91< 
lOOif 
82 
76 


- 1 * 


I — J * 





Barrow HcylXii-u 

Hell 1 1.» .. 

Bee loll 

B.irt'l iJa«to«^>> - 

Carlins 

V..niHit*ri’lal Bank 01 . Australia .. 

lint*'** - 

RUiolt Hrp. lot ri'UrtU>ro1 — 

Ever lt«n<b'--“— - 

ir>KI Int 

Gluts 

iGonUin Jobnann^leirniB 

rHuwtins A Tljwon . — . 


S wtair.... 

a 


Slacartbya Pbarm — 

Marshal In Universal...—.- 

Nonjk-Hy.lro .... 

NS6 Newn^enra.. ... 
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Short-term slump 
at CFP 



BY RUPERT CORNWELL 

COMP AGS IE FRA MCA IS E des 
Pel roles, France's largest oil 
group, has reported sharply 
lower sales in the first part of 
1975 and is not expecting any 
substantial upturn until tbe third 
quarter at the earliest. 

In the first three months, CFP 
president M. Rene Hranier de 
Lilliae told the annual meeting 
turnover was down by 30 per 
cent, and in volume terms was 
running around 25 per cent, 
below the quarterly average for 
1974. 

The decline is showing signs of 
abating in the present quarter, 
but it is only later on that CFP 
is anticipating a real improve- 
ment. 

The company is being very 
cautious about its profits outlook 
after a rise, of 59 per cent, jo 
consolidated income to Frs.l.4bD. 
last year, mainly because of the 
uncertainty surrounding the end 
of tbe present recession wbich 
accounts for the decline in 
demand experienced so far. 

However, M. Granier de Lilliae 
was quietly hopeful that tbe 
changing attitudes of producer 


PARIS, June 29. 

stales might bring some relief. 
Faced with mounting problems in 
selling their oil. they were less 
easger to take full control of the 
industry on their territory. 

“ The fact that the companies 
can provide large-scale and 
secure outlets should be acknow- 
ledged as essential in the nego- 
tiation.'! now pending and should 
justify a relationship on a fairer 
basis for tbe companies." he said. 

CFP (as did its refining sub- 
sidiary Compagnie Francaise de 
RafBnage) warned against the 
present attacks levelled at the oil 
business, and the unrealistically 
low fixing of domestic prices 
which has already led to 3 sharp 
decline in the results turned in 
by other French oil companies. 

CFR president M. Paul Crosnier. 
explaining his company's report 
of a " no profit no loss” outcome 
for 1974, coupled with a worsen- 
ing of its debt position, blamed 
this entirely on the refusal of the 
Government, in the interests of 
its anti-inflation programme, to 
permit the industry to pass on 
the full increase in tbe cost of 
crude oil since the five-fold jump 
in prices at the end of 1973. 


Montefibre-Snia link 


BY ANTHONY ROBINSON 
ITALY’S TWO major fibre and 
textile groups Montefibre of the 
Montedison group and Snia Vis- 
cosa, in wbich Montedison is tbe 
major shareholder, have now be- 
come in all practical terms one 
co-ordinated unit through the 
promotion 'of Snia managing 
director Mario Scblmberni to 
the post of chairman of Monte- 
fibre. He replaced Sig Carlo 
Gritti who has left Montefibre 
to take charge of Montedison's 
reorganisation into a fall hold- 
ing company structure. 

MoDtefibre lost LS.3bn. on a 
turnover of L244bn. last year 


ROME. .Tune 29. 
while Snia Viscosa reported a 
L4-3bD. profit on turnover of 
L^66bn. The combined turnover 
of LSlObn. (£425m.) makes 
Snia Montefibre ooe nf the big- 
gest fibre groups in the world. 

Firstly priority of the com- 
bined group is to rapidly close 
down existing obsolete plant, 
concentrate production in new 
plants, sucb as the joint ven- 
ture between EN1 and Monti- 
fibre at Ottana in Sardinia, and 
step up the production and sales 
activities of foreign subsidiaries 
■in the U.K. (where Snia has a 
major plant at Sligo) France, 
Spain and Belgium. 


merger move 
turned down 

By Leslie Colict 

BERLIN. June 29. 
TN A DECISION widely 
expected by the West German 
aluminium industry, ihe 
Economics ”1 roister to-day 
turned down the merger bid by 
the Kaiser. Preusscig and Viag 
Aluminium companies. 

Herr Hans Friderichs, Minister 
of Economic, acted on recom- 
mendations of the West German 
Monopolies Commission. His 
move was foreshadowed by tbe 
earlier rejection of the merger 
/without having leeal force), by 
the Federal Cartel Office in West 
Berlin. The Cartel Office is an 
agency of tbe Economics 
Ministry but in the past the two 
have b:*d frequent differences of 
opinion on what constitutes 
abuse bv industry of monopolis- 
tic conditions. 

The decision, was taken as the 
merger could not be justified in 
the interest nf " public welfare.” 
according to Herr Fnderichs. In 
addition, it was by 00 means 
certain the merger would have 
permanently secured employ- 
ment in the factories and regions 
involved. 

Reuter reports from Hamburg: 
The city of Hamburg will take 
over Reynolds Aluminium werke 
from its current SO per cent, 
owner Reynolds Metals. Hamburg 
economics senator Helmut b Kern 
said. 

The German St'»?*i-.wned 
V e r c 1 n i g i e A I u m i n • u m we rke 

(V..YV/I arid the Austrian Verei- 
n> 2 te MeiaNwerke Ilanshofen- 
berndorf will take shares in 
operating the plant together with 
the Gjtj of Hamburg and 
Reynold?, he said. 
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Italy Lire bn. 

Exports 7361 
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Holland R. m. 

Exports 5353 

6.767 

6,264 

5339 


Imports 6,133 

6381 

6,738 

5,421 


Balance — 280 
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726 
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Swedish steei 
joint vesture 

£ y William Dullforce 

STOCKHOLM. June 29. 
STORA KQPPARBERG. the steel 
and forestry concern, and Nott- 
bnttens Jarnverk (NJA). tbe 
state-owned steel company, are 
forming a join* 1 company tn rtlan 
a ns-w hot strip rolling mill at 
Garle or. Sweden's east roast. 
According to a joint announce- 
ment the partners estimate that 
a capital investment nf between 
NrLBbn. and Kr.2hn. (£-170- 
£225ra.) will be required for the 
first staff* of the project. 

At the end nf this stage the 
new mill v.-ouid have a eaoacitv 
of lm. tonnes a year, which 
could later be doubled. Raw 
steel for the rolling mill would 
be supplied by NJA's projected 
new 4m.-ton'ne steel works to be 
built at Luleaa on the coast north 
of Gavle. The major part of the 
mill’s products would be pro 
cessed into galvanised and 
plastic-couted plate a't Store 
h/iDcurberrs Dnmnarvet steel 
works, inland from Gavle. 

NJA is also discuss inc with 
the German Fmon? concern a 
joint nroioct fr.r another rolllne 
mill, which would take its raw 
materia! from the new s»eel 
works T-'.TA said however thot 
f he two mills were separate pro 
jects and the one did not pre- 
clude the other.* 

Last vear Store Konparbers’s 
steel sec’or made a nre-tax profit 
of Kr.flT.-’m. f£7.5m.) on a 
Kr.2bn f£225m.' turnover, while 
NJA showed a Kr.23.Sm. 1 E2.7m. ) 
lo‘s on sales of • nr.994m. 
fflllrai. 


Money & Exchange: 


Short-term Interest rates tended 
to strengthen in tbe money market 
yesterday, against the background 
of rising U.S. dollar interest rates 
and the weakness of 'the sterling 
exchange rate. The one-month 
sterling certificate yield rose to 
9J-9* per cenL, from the previous 
9{-9ri per cent^ the three-month 
to 9*-9g per cent., from 9J-9J per 
cent, and the one-year to 11 ,’i- 
KHt per cent, from )0*-10t per 
cent Day-to-day credit was In 
short supply for the most pan, 
with gilt-edged settlements again 
carrying money out of the 
market, and although the 
authorities sold a moderate 
amount of Treasury biffs on Wed- 
nesday, to absorb surplus funds, 
they bought Treasury bills to a 
moderate extent on Monday and 
to a very large extent on 
Tuesday, while on Thursday and 


on Friday making large loans to 
the Discount houses until to-day, 
at the Bank of ‘England Minimum 
Lending Rate of 10 per cent. It 
of official interest policy. At the 
Treasury bill tender, nevertheless, 
there was a rise in the average 
rate of discount of 0.0752 per cent. 

Bank of England Minimum 
Lending Rate 10% 

(Since May 2 , 1975) 

seemed that the authorities’ 
lending was not meant as a signal 
to 9.4862 per cent, a level within 
a relatively close margin of that 
(9.50 per cent, plus) required to 
raise the MLR under the ordinary 
working of the system. The 
record £350m. bills on offer were 
allotted, while this week the 
relatively large amount of £300m. 
will be on tender. 

Sterling reached its worst-ever 
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Euro- French deposit rate short-term 9-95 per cent.: seren dars’ nonce 9-M 
per ceoL: ooe-momh 91-91 per ccn!.: three months 9i-10i per cent.; six momhs 
1 M-IM per cent.: ouo year im-iM per ran. 

LonRer-tcnn Eurodollar deposits two rears 91-81 per cent.; three years 85-9 per 
cent.; lour rears 9-94 per cent.: Ore rears Bt-Gj per rau. 

The foil Owing nominal rates were quoted (or London dollar cvruficares ot 
deposit: one month 6 MIS 16 per cent.: three months per cent.: six months 

71-71 per cent.: one year TiSj^-TJ per cent. 

* Rates are nominal closms rates. 

t Short-term rates are can for sterling. U9. dollars and Canadian dollars and 
two days' no lice for guilders and Swiss banes. 


levels against currencies in 
general in ihe foreizn exchange 
market, with Its trade- weighted 
average depreciation against ten 
units since the Washington 
Currency Agreement widening to 
27.5 per cenL on the Bank of 
England calculation, from 25.3 per 
cent. In terras of the dollar, the 
pound leL’ 490 points (over 2 per 
cent.) to 62.2245-2.1:253. Behind the 
pound’s fall was a stronger 
tendency in U.S. dollar interest 
rates. trellected in a narrowing to 
2.15c. in the three-month discount 
on sterling over the dollar, from 
2.52c) 'as welt as concern over the 
UJv. economic outlook. The Bank 
of England gave some assistance 
Gold rose $2* an ounce on 
balance in London to Sli«i-165i, 
ahead of to-day's auction of 
0.5m. ounces from official U.S. 
gold slocks. The Krugerrand 
strengthened in domestic business 
to £S53-$!:-;. from £781-79]. with 
the premium over its gold content 
rising to lt?3 per cenL, from 10, 
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MINING NOTEBOOK 


Why there could 
metals famine 



a 


BY LODESTAR 

MINING LEADERS around tbe 
wurtd arc continuing the per- 
sistent warnings given here aborn 
liie future of the mineral pro- 
ducing industries and thus of the 
viral production- of the metals 
without which civilisation would 
literally collapse. 

The latest shot has been fired 
in Ireland by .Anglo .American 
Corporation consulting engineer 
Mr. K. C. G. Heath who at a 
natural resources symposium 
there pointed out. with a wealth 
of undisputed evidence behind 
hiqi, that the future supply of 
minerals is being whittled away 
by governments which • make 
arbitrary changes m mining 
legislation that drain off the re- 
word to the pioneers who invest 
all the high-risk capital. 

It has, he said, become almost 
the custom for the state to change 
the rules as it Sees fit The trend 
is such that no new mines will be 
sianed and “in about five years’ 
time the world will find that the 
price of metals will rise to 
astronomical levels.” Only South 
.Africa, he added, seemed to have 
evolved a cade of practice which 
satisfied not only the finder and 
developer of new deposits but also 
the understandable demands of 
the tax-payers as represented by 
their elected government. 

Ore into waste 

It was left to the well-known 
international geological con- 
sultant Dr. Duncan Derry to make 
another major point which desk- 
bound bureaucracy inevitably 
overlooks, namely that costs — and 
this must necessarily include 
government imposed royalties and 
tax — must be kept relative to 
metal prices otherwise “we will 
turn ore into waste.” 

For the sake of the uninitiated, 
and this includes more than one 
of the wrarld's mining and energy 
ministers that I could name, ore 
is rock from which minerals can 
be extracted at a profit either, by 
government or by the mining 
companies themselves. In British 
Columbia Mines Minister Leo 
Kimsick turned ore into waste at 
a stroke of the pen. His view 
was that it could be left in the 
ground for future generations. 
But he ignored the fact that there 
could well be a vital time lag 
when the present generation 
becomes metal starved. . Mines 
cannc-t be brought to production 
over night. 

The abandonment until some 
Future date of the big Agnew 
nickel deposit in Western Austra- 
lia through a combination of 
infiationary factors and short- 


sighted Federal Government 
policies is a prime example of 
this trend. Dr. Derry points out 
that in Ireland itself the so-called 
and government beleaguered 
“ bonanza ” find by Tara at Navan 
is of a relatively modest ore 
grade by overall standards. 

He makes the very valid point 
that its 12.7 per rent, combined 
lead-zinc ore would not be viable 
as a separate deposit at one nf 
the world's greatest fields of this 
kind, that at whet used 10 be 
called the “ fabulous hill." namely 
Australia's Broken Hill. There 
ihe present operators the Rio 
Tinto-Zinc group's Australian 
Smehins and Refining need an 
ore grade of around 20 per cent, 
combined lead and zinc to ” with- 
stand the heavy weight of 
taxation.” 


Tynagb now 


Dr. Derry emphasised that North- 
gate Exploration's Tynagh opera- 
tion. which sparked off the great 
Irish mining revival way back in 
the sixties, would be barely viable 
to-day if all the surface installa- 
tions and pre-production under- 
ground development had not been 
paid for by the richer and easier 
to get at open-cut operation. In 
other words, it would have joined 
Agnew in being left tn the ground 
to swell the time-gap element 
in the world’s supply of minerals. 

For coal huffs there was a 
slightly surprising expression of 
opinion at the Irish symposium. 
This came from an oil industry 
spokesman. lie reckoned that oil 
would remain the major source or 
energy for at least another 20 
years. But from 19S5 onwards coal 
would re-assert Itself as a number 
one energy source. There is one 
conclusion to be drawn from 
this. Investors’ enthusiasm for 
coal shares both Australian and 
South .African is no doubt justi- 
fied. But the question is also 
posed as to w’hether this means 
that their bullishness for uranium 
shares should be diminished. In 
my view the answer is no. 

Panama’s copper 

in the meantime, just to show 
that not all the great newly 
discovered mining deposits af the 
wrarld are to be left mouldering 
In the ground, news comes from 
our Montreal correspondent that 
the Panamanian Government is 
reckoned to be ready to make a 
decision next month about an 
agreement with an international 
mining group to bring to produc- 
tion the huge Cerro Colorado 
copper orebody in the country 
discovered by Canada's Canadian 


Javelin company, now expelled 
from the project. 

The contenders have to face an 
operation that could cost over 
5500m. i£225m.) if a proposed 
smelter is erected. They are 
nevertheless believed to includa 
Canada's .Noranda group, 
America’s Texasgulf now effect- 
ively controlled by the Canadian 
Government, London's Selection 
Trust and Belgium's Union 
Mmiere. It is still reckoned that 
Britain and Japan will provide 
the vital metal purchasing con- 
tracts. 

A point of contention is the 
eventual split-up of the equity in 
the operating company with the 
Panama Government believed to 
be going for as much as S5 per 
cent. There is " no way we would 
agree to this " a Canadian Javelin 
spokesman once said to me. It 
will be interesting to see whether 
the new contenders for the Pana- 
manian copper band will have a 
similar view. 

Even if all goes well, develop- 
ment of Cerro Colorado is not 
likely to start before laie next 
year or early-19n. Target daily 
milling rate is Sfl.llOO tons from an 
orebody which has been variously 
estimated as containing up to lbn. 
tons averaging 0.(11 per cent 
copper. 

Minorco 

A New York movement on 
Frid jy of interest lo shareholders 
in Minerals and Resources Cor- 
poral jpn 1 Minorco 1 was the ri-e 
of SI; to S22£ in Encjohard 
Minerals on (he news thui a 
national campaign had started to 
promote the greater use of 
platinum in jewellery. Minorco has 
a 30 per cent, stake in Engelhard 
and Charter Consolidated holds 
20 per cent, of Minorco the share 
of which stand at 300p. their best 
to date this year. 

Also of Interest 10 ’.linorco 
holders is that the proposed deal 
with America's Inspiration Con- 
solidated Copper has now gone 
through. It involves the issue of 
O.K5ra. Inspiration shares for 
831.43m. (£14.1m) and gives 

Minorco a 12 per cenL stake in 
Ins-plratlon and another member 
of the Anglo-American Corpora- 
tion group. Canada's Hudson Bay 
Mining, an IS per ceni. holding. 

Inspiration is on the diversifica- 
tion trail. One project is the 
Ferron Canyon coal mine in Utah 
which is to be brought into pro- 
duction during the next two years. 
Another is a new plant at Inspira- 
tion in Arizona lo east anodes for 
electrolytic refining. The Anaeonda 
company owns 20 per cent, of 
Inspiration. 


INSURANCE 


lad results for 1974 


BY OUR INSURANCE CORRESPONDENT 


THAT 1974 has been a bad 
underwriting year for the British 
insurance companies was dear 
from the annual reports that had 
been issued earlier this year. 
But none of us I think bad 
realised quite how bad until last 
week, when at its annual Press 
conference which follows its 
AGM, the British Insurance Asso- 
ciation announced a world-wide 
underwriting loss on non-life 
business of £115m., being 3.4 
per cent, of £3.359m. — a record 
loss which it must be hoped will 
not be matched when this year 
has run its course. 

On premium Income of 
£1.296m. in the U.K. a 1.8 per 
ceni. profit of £23.2ra. was 
achieved and this despite the 
£36m. allocated for the Flix- 
ho rough disaster last summer. 
But the major proportion of the 
British companies’ business is 
written abroad and it is abroad 
that the losses were sustained — 
a £44. 3m. loss in tbe U.S. on 
income of £748m. and a £93 9m. 
loss in the rest of the world on 
premium income of £l,362m. 

Lloyd’s loss 

Since last Tuesday, the Chair- 
man of Lloyd's bas said that even 
at this stage of tbe three-year 
accounting period for 1974, that 
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Finland ...I 7.76*-7.764 Brazil...- 1 20.23 

(iroerv 66.70l-68.S5E Lamuto....] 2.30-2.33 

H'iikKubr I1.0M1.DS Denmark. 12.20-30 - 

ln«n 146.5- 14 BJ Franeeu..... 8.854 4)6 

Klin alt ...; 0.6404.650 Germany. ,6. 15-5.35 
Duscuit-'g.l 7B.25-7 e. 45 Greece. ... 66.68 

Ms kjL-ua-.fi. 1035-5. 12B0j Italy -11360-1430 

-V Zealand 1.5977- I.7157!Japan I 660-630 
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NeihrTMs 1 5.35-5.50 
Norway... (10.85-11 JO 
PorragalJ 533-683 
Spam ...... 122-125 

awtalamll 6.45-5.86 

U-S ,2.22*-.24* 

Yi utoal’la.i jjjj 

« Based on rotes quoted by specialist 
dealers. Otber rates may be quoted else 
where, ft Rate given Is tbe commercial 
rate: financial rate 66-71-86-01- 
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9S; II 
. 10 11 
1 10 11 
110 VIU 4 


One Month ; Three month* 


t Local Authority and finance houses seven days' nonce: others seven day* fixed. * Lont-icmi local amhorliy nK>ruanc 
role nominally three year* 133-132 per rent.: four years 14-14* per cent.: five yew* IfrU! p«r cent. ® Bant bill rales in 
table ore buying rates for prime paper; buying rates for focr-m'-mb bank bills 03 per cent.: and lour-tcnnih trade bills 
103-11 per cent. Apradmate selling rates fur oDc-aomh Trcsur* bills 3;-25io per cent.; rwfj-mnnth s/js-ss^ per cent.; three- 
menth 9J per cent. Approximate sell Ins rates for one- mo nth hank tails 9,-9'jfi per cent, two- month 8B-S*u. twr cent.: and UireB- 
mnmh 8i per cent.; for one- month trade bills Bi-10 per ran.: nro-mnaui 9M81 per cent.; and 1 hr (r- month SMOl- per rent 
Finance Home Bare Rate 1 published by the Finance Houses Association 1 : 101 per cent frnm 51otr 1. Clearing Bcnic Deposit 
Rates tor small stuns ar seven days* notice.- I! per eem. a cartas Sanies Base Rates for lending; 03 per ct at. Treasury Dills: 
Average lender rate at discount 9.4526 per cent. 

ft The rate given lo Saturday*! edition was t&csiTecL 


New l*.irli 0.65-0. B8 c.pm 2^0-2-10 c-f-m 
Muntreal -'0.58-0.48 c.jrii UO-l.flOc. 31 m 
Amu'ibni Sti-SW e-lim 19 8 c.pm 
ilmwela... 30-10 c.nin [75-56 c.ptD 

L’"l , 'r' Tiun 6t«-3ta ore pm 14*- 11; .irupm 

Fran St£-Hg t*f. put 7:*-6j r<T pm 

Lii.lxui ; 50-250 e. dm iSB-Sa u. ilia 

Milan.— ..,1-4 lire tli« ,4-7 lire dia 

Oslo . l^orDpoi- Hare dli | 43-23 .ire pm 

Faria [ar 2- c-ilis 1 c.pm- ti- ills 

o loci. luHm, lore pm- lore (U b ore pm 

Vienna— .J 30 qrt) pni-yu- 180-20 gi v pm 

Zurich 31-2 ( v. piu 191-83 c- pm 

Sls-tnwttb forward U.S. dollar 4. 55-4 43c 
pax, and 15-month 9J5MJO c pm. 


that year shows all the signs 
of producing a loss: so it is not 
just the companies that suffered 
last year. 

Both in the U-S. and else- 
where abroad, natural disasters 
— wind, storm and floods— rhave 
contributed to tbe deficit, and 
it is at least arguable that the 
precise scale of such acts of 
God cannot be readily gauged 
beforehand so that adequate 
premiums are collected: in 
theory at least more readily 
assessable should be the cost of 
liability and motor claims, but 
particularly in the United States 
and in Australia liability busi- 
ness has produced significant 
losses, while the total overseas 
loss on motor business amounted 
to £53m. on an income of 
£745m 

Having regard to tbe scale of 
operations overseas of British 
insurers, both companies and 
Lloyd’s underwriters, it must be 
that overseas insurers have 
suffered to a similar extent in the 
territories where they operate. 
This being so, the logical assump- 
tion should be that all insurers 
would raise premiums suffi- 
ciently and as rapidly as possible 
to restore profitability. 

But in most world markets 
there are always a few who will 
write for volume of income with- 
out regard to underwriting profit 
and whose activities will help to 
keep rates too low. Because 
most general insurance is sold 
for 12 month periods, tbe effect 
of raising rates is often not felt 
during the first year after any 
rating change but only subse- 
quently, when premium can be 
counted as earned as contrasted 
with written. 

Inflation 

There is the problem of esti- 
mating the future effect of infla- 
tion in fixing forward premium 
levels, whatever the period of 
their application. And then 
there is Government control, 
which may deliberately prevent 
insurers from achieving even a 
break-even position: particularly 
is this true of motor insurance 
wbich is politically the mast 
price sensitive of insurance ser- 
vices almost everywhere in the 
world. 

Not all of these factors have 
to be considered in -each terri- 
tory. though in some places all 
can operate to insurers' detri- 
ment. Nevertheless, tbe stale 
of loss sustained outside of the 
United Kingdom in 1974 means 
that we shall be well into 1976 
before insurers can have any 
prospect of seeing positive results 
stemming from the remedial 
action which the departing -BT A 
chairman has declared to be 
already in hand- 

Here at home the fact that 
only a marginal profit was 
recorded on motor business, 
£lffm. on income of 1507m.. after 
the previous year's profit of 
£12.4m.. suggests that 1975’s 
motor underwriting will show a 
loss. despite the premium 
increases of the last few months. 

Here insurers must have a 
real concern lest as any part of 
any anti-inflation package agreed 
or imposed before the end of 
July premium rates are frozen 
for six months or more as they 
were by Phase 1 of the Con- 


servatives' counter-inflation pro- 
gramme— -a thoroughly daunting 
prospect with repair costs in Hat- 
ing at 30 per cent, per year and 
injury awards at almost the same 
percentage. 

Liability business is, of course, 
subject to similar inflationary 
pressures on tbe injury side but 
has not so far been subject to 
Governmental price restraint. 

Fire premiums 

On the home fire front insurers 
perhaps have the consolation 
that premium levels are probably 
adequate enough to keep ahead 
of the present scale of fire 
wastage and return insurers a 
profit in 1975, though not on the 
scale of that enjoyed in 1972 
and 1973, provided sums insured 
are revised to keep up with 
inflation: the imponderables are 
that adequate revisions may not 
be made and that in real terms 
fire wastage may rise still 
further. 

So currently it is clear that 
British companies cannot hope 
to augment their funds whereby 
to produce the investment 
income which, on paper at least, 
more than eliminates the under- 
writing deficit in their accounts. 
But those funds — general busi- 
ness funds, stockholders funds 
and free reserves — totalled 
£5,272m. at book values at the 
end of last year and provide the 
means to weather the storm and 
to continue to contribute the 
companies' share of the “ in- 
visible " earnings obtained by 
the whole of the insurance 
industry — £372m. in 1974. 


BROOMFIELD 
ENGRG CLOSES 

Brooke Tool Engineering (Hold- 
ings) announces that a small sub- 
contract engineering subsidiary, 
Broomfield Engineering Company, 
is dosing down forthwith due to 
the poor trading outlook. 

Broomfield had a turnover of 
about £250.000 per annum. 

Redundancy Notices have been 
issued to all 55 employees. 
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EUROMARKETS 


Middle East market lively 


BY PAULINE CLARKE 

THE PRIMARY market for bonds 
continued its well-deserved nap 
almost undisturbed while the 
secondary market ticked-over. 
But as Europe slept, the Middle 
East markets were wide awake. 
And with three new dollar and 
three new Arab currency bonds 
now on their lists, this new arm 
of the international capital 
market appears a force to be 
reckoned with. 

The dollar Issues destined 
chiefly for the Middle East com- 
prised 520m. for Mitsui Ship- 
building and Engineering, 530m. 
as a convertible issue for Tokyo 
Shibaura Electric Company and 


SSOm. for Nippon Steel. There 
were also two Kuwaiti Dinar 
issues— for Banttue National? 
d'Algerie and Autopistas del 
Atlantico— and a Saudi Ryal loan 
far Australian National Hotels. 

New issues glut 

There is no immediate threat 
to the traditional Euromarket 
since there is little or no 
mechanism for secondary trading 
in the Middle East But auch 
activity can only point to the 
embryonic development of a 
market with a considerable 
potential for growth. 

In Europe, the lull in activity 


is admittedly only the result of 
a glut of new issues lately. But 
there has been a temperamental 
edge as well 'to recent per- 
formance illustrated by a sudden 
disenchantment with SDR issues 
whose prices have lost ground. 

This probably relates more to 
the slump in demand for all 
bonds rather than the doubts 
recently cast on the divinity of 
the SDR by the Shah of Iran. 
Nevertheless it produces an in- 
hospitable atmosphere for the 
introduction of a third SDR issue 
for SDR 50m. for Electricite de 
France which is for eight years 
and carries a coupon of only 8} 
per cent 
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STOCK AND BOND YIELDS 
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Procter and 
Gamble 
option on 
Mitsuwa 

By Peter Duminy 

TOKYO. June 29. 

PROCTER AND GAMBLE’S 
Japanese subsidiary, Pr 
and Gamble Sunhome, has taken 
a 90-day option on the principal 
toilet soap assets of Mitsuwa, the 
financially stricken soap manu- 
facturer which has been pro- 
tected against creditors’ claims 
by a court injunction since 
March. 

The option gives Sunhome the 
right to buy the Fuji toilet soap 
factory and Miteuwa’s brands 
for a total of about S&5m. the 
acquisition would broaden the 
base of Sunhome 's manufacturing 
operations, now almost ezelur 
sively in detergents. Procter and 
Gamble's toilet soaps are at pre- 
sent imported from Europe, and 
thought by competitors to have 
less than 2 per cent, of the 
Japanese market 

Mitsuwa's market share is 

believed to be about 10 per cent, 
not counting toilet soap manu- 
factured for Honen-Lever, Uni- 
lever's Japanese subsidiary. 
Honen-Lever will make other 
arrangements (unspecified) if 
Sunhome exercises its option. 

Sun home’s chief executive, Mr. 
J. W. Nedell, said in Osaka that 
his company had not been in 
touch with Honen-Lever. It 
believed there bad been financial 
discussions between Mitsuwa and 
the Unilever GSUP which' had 
come to nothing, following which 
Mitsuwa had given the assurance 
that it was free to negotiate dis- 
posal of its assets. 

That was effectively Procter 
and Gamble’s debut in the 
Japanese market Since then, 
according to industry sources, 
Sunhome has grown to be Japan's 
third largest detergent maker. 
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Mitsubishi 
French stake 

PARIS, June 29. 
MITSUBISHI FRANCE is taking 
a 50 per cent, stake in a French 
office machine sales company in 
order to expand marketing of its 
photocopying machines in 
France, chairman of the Mitsu- 
bishi unit, Hiroshi Kohiyama, 
said. 

The company, L'organisation, 
la Technique, la Methode au 
Bureau (OTMB), is capitalised at 
Frs.960,000 and turnover is 
expected to rise to around 
Frs.lOOm. by end 1976 from 
1974 ? s Frs.52nL, he added. 
Reuter 
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Bank Leonti L» Israel 
LD.B. Itiu Upholding _.[ 

Bank fiapoalim Br. _| 

Union Bank of Israel Br— I 
United Mizxnebl Bank _! 
Hasmeta Insurance Br. - J 
Wollson Clom Meyer Hr... 
(ienenl tiigo, Bank Br.... 
Tchhat’ Israel tiara 
BonkBr, ■. . ■ * 


MB 

219 

234 

284 

162 

278 

77.5 

199 

238.8 


I^d Development , 

Africa Israel Invert LE lOj 
Israel Land DeveL Br.. _.| 
BrejiW^rs nd Building _i 176 


Publie Utility 
Israel Electric Prop 


283.5 

96J8{ 

176 


149.51 


—10 
— 2L0 
-9.0 
—2.0 
— 8.0 
-21 
-8.8 


—10.0 


—14 


-t-0.8 


Omptxqr 


Izrmtinent Companies 

Bank Lewnl Inreet 
Discount Banfc Invert Br. 

1 CLAL ' Israel Invert b .j 

■ nur. ' Indo stHea 




June 39| ontbe 


1976 


Change 


week 


187.8; — 10.8 


Cmmnercial and 

Industrial 


177 

186 

115 


I-12.B 

1.0 


418 
106 
963 , 
1 10.5 
43 
140 
170 


Alliance Tiro A Robber 
filcoBr. — ... I 

Argamsn Textile Br. ~.| 

■Ala’ Textile "BT — 

DobekBr. _ _ - 

Elec. Wire A Cable Be. 

Sold Baneb 10* Pref. Br.. 
American Israeli Paper 
Mills - -285 

Asms— — ... 204 

Tall ManuL of Plywood, 

Br. _ _ -I 108.5! 

Elite— — — —I 933 

Poly go* — — — j 184 

Fuel and Oil 
Delek 


L-18 


—I ' 178 


+ 7.0 
— SJS 
1 — 13 
.0 
l-X-0 

-7.0 

-4.0 

-8.8 
— 9J3 
.0 


1—8.0 


Scarce: Bask Laand La Usd TU Aviv. 


HONG KON G 

TJana 27 1 June 25 


Bong Kong S 


Government Loan — 85.00 

Amaljsaawted Bubber— 1J35 1.49 

Ba waters tlZ-00 16.00 

Cathay; Securities 2.00 2.029 

China Light 2 Power....—. 14.80 14.30 

City Hotels 2 1.00 21.706 

Cosmopolitan Properties.. 1.06 1.10 

Crvsa HartHyur Tunnel 7.00 6.812 

E. Apia Navigation.......... 3.90 3.90 

Bong Kong Aircraft.. f32.00 29.00 

BongKngiKWhaipsnDockB 6.20 6.30 

Bnng Kong Electric. 3.525 5.475 

BougEongKawlooDWharij 11.70 11.70 
Hoag Kong land Invest... 6.80 6.80 

HoagKong2banghaiUank 6.60 6.20 

BftngKnn^ahanghaiHntls 7.10 690 

Hong Kung Telephone 17.00 16.80 

Hutchison International.^ 2.375 8.325 
Do- Do. Preference 85.00 85.00 
Indonesia Consolidated.... 10.86 — 

Inter. Pad Tic t?evuri ties... 6.80 8.90 

Jardlne Matbeson. j 25.00 23.20 

Jsixline decs : 7.56 7.70 

Dimliani Insurance H .l 80.00 80.00 

Hublvr i 1.63 1.152 

£imc Dnrliy 5.55 i 6DS 

SoutUn. Pae. Frup ;t79.00 j 88.00 


A.iutb>ea Textile 

Swire industries A ' 

J3 

Swire Psciflc A [ 

Textile Alliance. 

Textile Corp of H ong Kong! 

Wheel nek Maiden...... 

Wbeelock Maritime - 

Winsnr Industrial...^.-.... 

irjTinAiir- 


13.00 

12.80 

2.35 

6.70 

:8.20 

6.30 

3.825 

t2.75 

1J27 

7.10 


15.00 
12.80 

2.60 

6.75 

8.00 

6.30 

3.30 
72.70 

1J56 

17.00 


t Boyer, t Seller, xd £x-dfv. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.60 per £1—101% (97%). 


NEW YORK 



1975 

High | Low 


Stock 


June 

Cl 


1975 

High Lnw 1 Stock 


Jnna 

27 


9 

29 j 
77l 2 i 
204* | 
25 ; 

491* | 

25-a j 

10Ss | 

4 1 'a S 

Jala ; 

63ia ( 

22Ja I 
101s 
401* 
26^4 
34I« 
30ia 
20!, 
45 

42 T, 

I;:! 

38ii 
14 1 g 

39 

62 

213* 

n 

20<* 
2iia , 
39*0 ! 
33ia | 
461* 
IS { 

195a I 
231, 
1041a ! 
207a I 
Bia 
95s i 
49 
22)1 
4558 | 

43 

2838 I 

24 Ja 1 

37 J, | 
1BJ* ; 
39 ! 

3t b i 

40)3 . 

36 ia ■ 

31)0 i 

221a i 

25 j* 
19 I 

8>i 1 

14<« i 
6Bi* : 

12 ', 
19i] 
1S*i 
Ells 
10 <4 

93* 

7i s 

4278 

1071a 

670 j 

337a 
17'a 
Hig | 

80 

12ia l 

24 
69 ia 
S3 ; 
37 U 
17i* I 

17 I 

123a I 
19m ; 
381; J 
401* 1 
661- 
37 7g 
841] 
131* 

3 

25 
59 
48 
9l a 
933« 
S4>s i 

B’a I 


so ; 

9i, 
121= 1 
57 > 

29 '* i 
12*8 
46!* 1 
143fl . 
181* I 
27 1 

1878 l 

28*8 i 

69 ; 

141* J 
227g ! 
65 »« ; 
37'a \ 


3k 
20 
443* 
101] 
1B7„ 
27 1 9 
208a 
1278 

27 
157g 

6Sa 

25i« 

isia 

610 

301] 

13i b 

30 

20*8 

14a* 

267b 

273. 

31; 

3So 

33ig 

8Ig 

243* 

443* 

9ia 

2i0 

1312 

14 

25 

23 
3H* 

6p 8 

13»a 

161- 

75ia 

9i a 

2ia 

5lg 

277a 

151] 

32ig 

313* 

19U 

14i 8 

28 
10lg 

213* 

2J0 

243* 

207g 

151g 

101; 

201] 

13i a 

5 

101* 

46is 

41] 

123, 

9 

28 

3 1 " 

33U 

Gils 

3*4 

273e 

13J* 

68:* 

103a 

15!* 

48 

287 3 

257* 

15*a 

11*8 
6** 
11. 'a 
261* 
291- 
37i 8 

26 
67 1* 

73fl 
H* 
163a 
2838 
36 ia 
44* 
631* 
22 
41* 

2238 

2i„ 

6>e 

253a 

22* 

5i* 

287a 
71 n 
123a 
2isa 
9‘a 

24 
4033 
10 
lOiB 
237 S 
171c 


lAddrefsogixph ...i 
■Aetna LiiekCas.; 

■Air l’reaui.-tB j 

Alim 

AlreDullumimumj 

A.L.C.O.A. 

Allegheny Ldlm.’ 
[Allegheny Powon 
i-UUed Ctaemiesl- 

i . vi lied Stores. ..._l 

I Allis ChoLner»..,.| 
jAaiax : 

lAmerada Hess-. ..I 
jAtner. .Airlines... 
;Amer. Brands.....! 

j. Vmer. Brrsnleast.! 

pAiner. Can 

•Amer. Cysnanviil! 
[Anter.Elee.Pdw'ri 
■Amerte'n Expcessj 
i.Vmer.Hijrne Pn.p. 
Amer.Bedlual — j 

j A mer. .Holm 

Amw. Nat. lias-.' 
1 Amer. ^tan<lxrd..j 
’.American at ■.■res.-. 
■Amer. TeL A Tel.. 

AMF- I 

Ani[«s 

’Anaconda ) 

i Anchor H -wiring.' 
'.Auheuser-Buseb .• 
lArmeo Steel. 

■A.a.A I 

lAsament OIL ! 

lAsarco ] 

:AshIan,l Oil 
;Ac I. Uiehlield.....) 

.A ICO | 

lArif r 

| Aron Products... 
'Balt. Gas Elect. 
Bank America....! 
'Bankers Tr. J(.Y. 

Barber Oil 

186300.0 Fooda...! 

BeetTun Dick I 

A HeweU. — \ 

^n-iis 

:Benguet Cuna.‘B'| 
; Bethlehem st-el. 
IB lack A Decker.... 

lowing ; 

Knise LoMtils 

Burden 

U,.irR Warner.. — : 
Jlnutlfl lnt_ 

UrawiD '.V 

!Bristul Aleyers ...' 

S rtt. Pet. ADR..J 

rodrway Glass... 

[Brunswick 
iBueenis Erie.— -■ 

Bud'd.. ; 

Bul. iva Watch I 

Bunker Jtanw ! 

Burl ingi. >n N thn. I 

Hunuu^Lw : 

[Calif Cwmp ; 

Jutnipbell 
Jlanniiiaa Pscitic-J 
iCanal Kandolph..'. 

V’arasli-.n 

.[Carrier Jc 0 eneral 
"jCiirter Hawley....- 
'vaterpillar Tracts 

| 

i. r-i*iu v c I 

, Central S.W I 

lOrre | 

ICertsin Teel 

|L'rasa*.Vircnlt..-l 
iCharc Manliatta&l 
'Chemical Bk N'YI 
‘I'liescb'rsb Pon»L 
Cbeusie aystetns. 
Chicago Briiige... 

Chixsler 

Cinerama 
Cinn- Bilacron... 

CITI Corp -j 

Cilia Service...- 
City Investing.... 

[Cis.-a-Cola j 

.OlgRtePsIm ; 

|CelHnAikman....| 

’Cn'iiDll'it Gas ! 

•(.■«•!• -ttlhia Plt't.... 
i.Vm 1 ns l.'n.t't Am, 
C'-mhu'-twn Eng. 
Com w ’t b i>li» ■ it. | 
Comw'th Oil Her.- 
t.,>inmin ?ait;llie.| 
.C-'tt. Kdt«un X.Y. 

|C-.-nsiil F--«uIn ■ 

A-’csul Nar. 'jbs.j 
C -’it jii merv Power | 
Ci'Ot mental Can.] 
Cent medial OiL.j 
CoDtiarrual IfilO.I 

tCoatnd Data [ 

•Courier Indus..... 
[Ct*pi«r i/ange. ...] 


8l S 
28>* 
74A* 
20 U 
25 
471] 
25!g 
17aa 
3918 
39 
Ills 
651] 

197, 

83fl 

4058 

263* 

31U 

271] 

20 

43 

42i 2 

61] 

6i« 

35i„ 

137 1 
39 
503* 
20l a 
6'* 
17>* 
21*8 
387g 
28i] 
45l S 
102e 

19 

233* 

1021- 

20T a 

638 

71, 

477g 

2158 
443* 
383* 
28 
23 i s 

367a 

18aa 

39 

23, 

36i a 

341* 

291] 

231* 

23 

181] 

7&a 

12 

673* 

111* 

19i» 

15 
50t] 

9 is 
71* 

71* 

373* 

1043a 

6 ia 
33U 
143s 
101] 
777 3 
1138 
215t 
661* 
S2I* 
36** 

173* 

J6U 

115* 

1930 
36T g 
40 1 g 
645* 
365s 
64 
117b 
21a 

22 lj 

38 Lg 
48 
9 
90 
3170 
95| 

271] 

9 

IH* 
54 ia 
26*« 
111, 
451* 
14 

16 
257j 
18 
343* 
671* 
14t a 
21ia 
o2re 
371 b 


64i* ! 267 b 
461* i 3258 
B23s I 26i 2 
26 141 b 

381* ! 24 lg 
251* ! 153, 
15 1| 61] 


iCornlngOlasa. ... 51 

CPC iDt'natinD'i.. 46 1* 

•Crane i 48ij 

:Cr*s.-ter Xat.C.P.' 251] 
.i. r*,HTi Zelleriaehj 384 
[Cummin* hnulnej 215s 
!Curtii>-Wright...i 123* 


28 

2810 

467g 

254 

8 i 

135] I 
113, ’ 
11650 
643* 
484 
907, 
69 4 
133 
13 | 

25 70 j 
64 * 
1094 | 
276s 1 


183* | 
133* , 
344 
BO 
43* : 
22»s 1 
364 
373, 
92 
6138 
497, 

19* 

32 

134 

204 

267a 

48 


154 

124 

244 

205s 

34 

838 

73* 

493« 

214 

255s 

533* 

385s 

874 

83- 

143, 

34 

624 

196a 


10 

104 

194 

254 

13a 

1470 

884 

254 

63 

17 

28is 

1350 

241] 

74 

11 

1370 

15 


iDnna j 

[rmi-t Industries..! 

Duere | 

jDelmnme | 

I Deln uni ....! 

Detroit Edisr-n....! 

Dicmt-liont: ' 

I Digital Equip.....! 

| Disney (Walt) | 

Um ar CVirpn_....| 
IlKnr Cliemiral.-.i 
'nrasser 

!DuPi-Dt J 

iDymo lndoscriasi 

[Eagle Picker. 

iEa>t Air Line-....] 
[Eastman Kodak.., 
Eaton j 


|HG 4G 

! K1 Paso Sat. Gaaj 

Ifiltra 

lEmcry Air Fr'gbl 

IE.A1.I 

| Engelhard Min i 

:Km mark .... 

I Ethyl 

' Exxon 

iFain-hild Camera! 
Fed. Dept. &tores| 
Firestone Tire. .. 
Fst. Net. Boston.! 
Fieri -Van. 

Fllntkote 

Florida Powar... 
!Fluur..._ J 


265a 
244 
424 
251- 
63* 
134 
84 
1165s 
GO 4 
473* 
B94 
65 

127S0 

113* 

257* 

34 

1034 

284 


185s 
125« 
344 
493* 
37a 
224 
36 4 
325s 
917 S 
6138 
49 
19'* 
303, 
113, 
20 
254 
48 


107s 

324 


183* 

41 

145* | 10 
404 | 83 

317a , — 

314 
807a 
6l a ! 

24 | 


134 

2230 

14 

34 

■i* 


:F.U.C J 18 

[Ford Motor I 41 

iforrnvst ticks.... 133, 

[Fvxtera 40 

Franklin Mint— 29 
[Freeport Uineralil 27 

'Frueliaid .J 204 

Fui|ua Indnstriei; 53, 
;GA.C 1 14 


123, 

374 

103* 

35l0 

124 

644 

524 

273* 

604 

47>* 

173s 

404 

253* 

16 

5ig 

464 

1933* 


544 

174 

20 

194 

274 

287e 

153, 

12 

154 

14/0 
34 
38 
233a 
1884 
46 
277a 
56 
481 1 
118 


l*-a 

646s 

40 

1538 

153* 

184 

5*e 


74 

23 

770 

264 

71* 

19 

324 

1878 

40Se 

314 

10 

237, 

1870 

106s 

24 

254 

1274 


I 214 

j Id* 
134 
123* 
16 
224 

I 71* 

‘ 74 

104 
104 
1 

23 1] 
173a 
115 
244 
144 
33 4 
204 
663) 


: 54 
| 344 
1 207g 
I 113, 
1 650 

; 104 
14 


40 

2Bl a 

84U 

61 

44 

5214 

ai* 

5i'b 

224U 

1571* 

341) 

2338 

30 k 

-19^t 

1 1 7g 

6i) 

47i B 

30>a 

281b 

21)fl 

64 

345 S 

3414 

1458 

41 g 

h 

29 k 

1214 

127a 

fit, 

433| 

22 


,r,.AJ 1 

lUaniien. [ 

1(1 eu- Amer. lnts.l 
G en Jkmer.Trana.': 

Hen. Cable- I 

'Gun. Dynamic*.. | 
iGen. Electric .....| 
•General Foods...! 

General Mills \ 

'General Motor*.. 
'Gen. PuL- Util— 

Gen. Signal 

|C5 en- Tel. Elect-., 
Ren. Tire. J 

Iticorgia Pariftc..' 
Getty UiL. 


{Giliette ..I 

jGlc-UU Marine.... 

-(iDdilrit'h B. F....I 
iliiaalyear Tire....! 

Gnuiit 

jUraee W. IL 

iRiarvI L'ril .n 

(it. A tla? Pac Tea! 
iGrt. A'nrrli IrnaJ 

llrruy ’huunit 

'll rollier 

I'itiK i Western.. 

!(JuII Ud 

{Mallburrun 

Hanna Mining..... 

I Harris Corpo— — 
{Heinz EL J 

E euhlain ........... 

ewlstt- Packard 


[Holiday Inn* [ 

iHnn u-jabr— „„„l 
iHonej'trefl.^.. — ! 

;Hoo. - er ! 

;HuLl-n K. F ; 

I1G ludutjries ; 

‘IV P|pinn*c'ticar 

il.V.V 

•lRaer^ull Kami.... 

1 1 nla ml !?icel ' 



;1BU 

-Inti. Flavour... 
‘Inti. H*m«ler...{ 

-IntL HvMiDjp 

'Inti. 3liukChcm- 

■Inti. Nickel • 

IlnlL P»p«r. ' 

I liul. Id& Tel,...! 

| In vent. 

:Io«n» Beef- 1 

,IG lnternatdana.].| 

jJim Walker.-...- 1 


11 

37 

104 

321s 

12 

533a 

52)* 

267 8 

604 

473* 

164 

404 

254 

16 

470 

444 

185 


314 

163* 

184 

133, 

274 

274 

154 

10 4 

15 

144 

23* 

38 

227 b 

1874 

43,’a 

277a 

6 I 4 

463) 

1171) 


123* 
544 
395a 
133* 
154 
154 
54 
393* 
613* 
414 
Si* 
209 
314 
28 
1170 
403* 
274 
52 4 

234 

24 

294 

124 

404 


•J'-Unr. Mandril le.! 

•Tr-hn'r-n Joliream 
-lohn'i-n C-niml.’ 
J(-y \1nimfMctnrV. 
’K’s'uer Alumui'm, 
Kaiser Indiislries 

KaL-Hrrdtecl ' 

-•« ‘Kay ’ 

313, ‘Keuncisdt 

60 Kerr AL-Gce I 

93s !Kidde Walter 

241* KLmheriy-Llaii. .- 

364 'Ko|-|ierB i 

344 iKrartco 

2030 lKr«-nr -.j 

153* iKroge Co. J 

1270 (Levi Straus* 

137b LLIbby Ow. Fi>rd..| 

33, (Libby McNeil 

25 jg : Lisgertje.M vers B 1 

674 Lilly Eli 

3 4 'Litton ImiiiM.. 
33* Lxkbeed Airunt' 
9 4 'lame Star Indust 
103g {l^'-nghlan-l Lt*'..' 
203* . Louisiana land'... 1 

354 LuUnzol 

8 Ijuckydlorw 

134 .Llurs Ymrn*jti>ivn( 

3*9 ,Ma>:MiliHn ' 

12 .MncylLU ' 

d<~0 jUatraat-vr- 

31t* iMallinckr'i i.'bcm 
8&4 ; Mtrs Hanover CP 

274 iMapcn • 

314 (Maratliun Oil 

1370 [Mansir 

144 (tiarine Midland.. 
156e Marshall Field i 


234 
967a 
134 
813* 
314 
1030 
39 4 
34 
40>* 
904 

215 S 

28 

643* 

387g 

317 b 

22 

304 

19 

74 
323* 
77 
BAs 
114 
1540 
157J 
294 
56 'a 
144 

1470 

53* 

204 

84 

5U* 

38 

444 

487, 

2658 

1870 

2238 


iMbv Dept. Stores.- 

MCA j 

JleC-'-ry I 

McDermott I 

.M-.-Di-nnell Doug- 

Mcfiraw Hill 

Merck 

Merrill Lynch—. 

MGM : 

il i nn . M i n*j Jc ti Cy 

Mo)-il Oil | 

Munaantu i 

Mur-tan J. P • 

! Motorola , 

■Murphy Uil • 

f.VsI/lv-i" 

[Nalcu Ihcrmcal „ 
iNauoual Can I 


457 B 

764 

3 

1084 

16 

114 

847g 

174 

I64 

665*. 

474 

72 

6950 

494 

£238 

394 

33 

11 


-Nat. Distillers .. 
.Nat. -■service lnd.- 
Nxtiuuai st eei- . . . • 

INaroinaa ■ 

(XCil : 

Neptnne Meter...: 
New Eugland El., 
| New England. TcLJ 
jNiagra Me hawk.. j 

Nlagra share ! 

N. L. Iniiusiries . 
NorluikA Weat era 
INurth Nar. Gas...; 
,St lin & tales Pwr.j 
:Nthwcn Airline. 
; .Viirwesi Ilancu... 

^i.rt-jQ biuiun .... 

■Owl-lenra) Petrol' 
■Ogilvv MaLhw.. 
;l>bli) EdlaOD. .....{ 

; 0lin ' 

JUt is Lleiatur 1 


: Oter't>hip<ip 

‘On etts-L’i iratug 
lOrrens lliuiois .... 

f Pscltlv* (i»“ j 

,Pac. J.lghting — • 
|Phe- Jhrr. t Lr...! 
1 Han Am World Air! 
Irtrkcr Hannihn.l 

|IVan C'eniral 1 

Penn Pw A Ll._; 

iPenncy >T. C j 

jl'eniuuil Cnlted.) 
iPe>i[Jes Drug — .1 

! IV.pl Gas ..: 

[Pepsiw -,j 


'Perkin Elmer 

IVt - 

'PiUer 

■Phelpa Dialge 

■Philadelphia Elec 
[Philip Morris.. . ; 
vPIritllps Perrnl'ra] 
Ipickwlek inter....; 

'Pilsbury j 

I Piracy Buwes.^.. 

:l’lltsluR I 

.PlwseyLrd.ADR 

(Polaroid [ 

- Potomac l!!ev 1 

I PPG IntliistrieH..! 

Pri-etor Gamble.. 

Pub.8erv. Elect..) 

Pullman....- 1 

Pure* i 

Pu relator ! 

Quaker Oats | 


135] 

1030 

38 

33 

371 b 

16 4 

19 

267a 

117 S 

147s 

15 4 
684 
664 

254 

207s 

46 

214 

1098 

205, 

164 

27 

30 


94 

374 

4158 

2138 

18 

204 

„ 41 ® 

21 

ih 

193« 

6S4 

22 

51) 

364 

67Ig 

293* 

233* 

3*4 

39 

147 8 

527 8 

69 

167 8 

67 7g 

174 

724 

1370 

3658 

USB 

304 

973a 

164 

554 

1238 

33 

194 


High 


197B 


84 

594 

204 

54 

3si« 

804 

235fl 

60 

234) 

241* 

843* 

o94 

103* 

495* 

663, 

894 

307 B 

54 

29is 
llbSg 
. 145* 
1870 
15 


Low 


Stock 


Jana 

27 


54 [Rapid Americ 

254 iRatlinrn | 

loss ;rtc.\ 

14 |Reading : 

£23a EepiiMi'c steel....; 

624 Hovh-ii 1 

143s iReynuIda Metals.l 
494 ifte.VHv4.la R. J.....I 
137g iRich. IL MvrreU.1 
1870 iRockwell inter... | 

464 1 Rohm s A Haas....; 

244 uti-ysl Dnrch J 

flTg HuasTi-gs 

34ia paieway Score* _. .. 

344 Joe MineralsJ 65 
194 9i. Hegl? Paper—.j 275g 

254 iJMiita Fe Ind j 274 
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9 SCSI .j 
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1Q3( 
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54 

213) 
297) 
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44 
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13 4 
553* 
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137) (Sesrie 1G.D.1.... 
484 Tvars K«elau.-k....| 
211] Bvdcv 

394 [Shell on ..! 

Ill* Shell Tnnupitt—j 
14 p ignal 

25 plgni>lv C»rp 

Ill] piuipllelly Pat-. 

94 pinger 

1 [Snlitnjn — 

8 ISouihdiiwn 

17 [Soul hern CaL Edj 


■Suuthiand 

G7 8 jSperTynulch....- 

264 iSpeny Band 

524 pcs n-lanl Brands. 
221g ISt-LOilCalilc-rai* 
36 iStd. Oil lndiana- 

49 Tg :std. on oiuo 

44 (SuiifT CbetnjcaL. 
163* 'Sterling Drugs... 
19 jStu-Ietnker 

294 'Sun Oil 

124 JSunsirand 

29 4 

114 (Tandy ........ 

-Technicolor 

Tektronix I 


44 
IB 1 B 
94 
7a 


Teleilyne. 

[Telex 


25 4 
20i] 

27 7g 
34 

iiiTa 

247g 

55 

191] 
3570 
29 4 
10 
394 
18l a 
164 j 

28 L, 1 
203* | 
264 1 

13 | 

23 I 

244 

W4 ; 

17 3* I 

37 ; 

453, I 

91, 

624 ! 
134 
44 : b 
804 
34 
9 
8 

84 

224 

214 

5 

117b 

654 

613* 

20 

74 l 

254 1 
134 ! 
127 8 . 

18 

38 < 
204 - 
27 
154 
194 

304 ! 
■425a : 
257 S ’ 

234 1 
254 | 
17 ! 

4 

864 ’ 

364 i 


234 

61 

1B1, 

245* 

10i 8 

243, 

134 

6 


•2 0 
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jTexaagulf J 

fTexm- in^tm 1 

rresas C dirties.... 

rTime 
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ITimken 

[Trane 


o iTniuamerica | 9 

271* [Trans Union | 31 
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2850 

114 

485a 

714 

32 

487b 

77 

78 
20 
363* 
354 
244 
404 
464 

73* 

384 

225a 

278 
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193* 

263* 

32i a 

11050 

233* 

55 

183* 

364 

284 

95* 


71* |T ram World Air, 
197* (Traveler* j 

16 HriCunLtnenial...l 

1T.JI.1V, 1 

iak fa Century Foxl 

C.VJL - ! 

jLAllCO 

!m 

Clip 

!l mleverLtd 

. ltd lever XV, - 

63* [Colon Bancorp— 
401g {Union Carbide....' 
Unina C'nmmeicel 
Colon Oil Cali...., 

Union Pm-ifie 

L" niuna m ariCT 

Cniroyal ... — 

Unitel Brands.... 

United Carp 

U.S. Bsnnjrp- _. 
C-S.Cryjisuni _... 
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. ,cj>. Shoes — -i 

384 SL'Ai Steel j 

314 |U. Technologire.J 

13 irSM j 

394 iFrah Icfl ; 

17 iff inilurinal * 

104 H'lrglnlu EieC i 

10 [Wr| Green I 

84 iWitnier-Comin'nJ 
26 Wamer-Lsnibert.. 

12 jWv-lla Pargo ; 

157 fl j Western Bancorp ■ 
94 ) Western L'uion...i 
93* AVestingh'a Elec..] 

194 [West neu.._. 

27a& |%V<»j-i?rh»usor 1 

154 [Whirlpool i 

83* [White Cons. Indsi 
224 ilViscnnsin Elect..: 

95fi JlVogi vronh ; 

1*8 jWyly 

503* 1 Xerox 

23 [{spats j 


141* 

5/a 

1338 

17 

104 

1*4 

174 

53 


8 

325g 

62 

M« 

63 8 
34 
6 

131* 

141) 

21) 

73) 


173* 
B3e 
27&s 
20 3* 

26 
13 
211a 
22 4 
134 
144 
314 
437* 
94 
614 
13 
447) 
775) 
2 s * 
9 

54 

7sa 

224 

177) 

44 

U 

614 

654 

194 

714 

255a 

13 

123) 

174) 

36 

183) 

27 
149a 
TB*b 

284 

413* 

254 

223* 

28 
163, 

694 

56Sa 
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833a 

95 


how 


10 
79 Ss 
95 


100.031 tg9.3®l-.6.Trw»&**197' 
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6.74 
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19 


Stock 


[Zenith Hadio.. 
Chile 3* 1393 . 
[Peru 3ft 1393 .... 


C.S.Trea*.4S I 

Cif.taNij|Ri 

f.5. 91 days blllsj 5.85£ 
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3.45 

10s* 

6»* 

253) 

29 
171* 
163* 
454 

6.30 
474 

1.38! 

17S« 

14 

15 
74 

253, 

I17g 

3.95 

27T B 

21 

74 

174 

167) 

<4 4 

fc.901 

5.50 

10*8 

3110 

27 

1.93 

lGSs 

93* 

4.70 

C95e 

664 

33*0 

244 

233* 

23 

133, 

377a 

1.75 

73 

12 

33 

2.30 
64 

29), 

31 

193, 

20 

354 

20 

304 

30 
113* 
104 
294 
13)* 

84 

74 

254 

17J* 

514 

524 

38 

117) 

0.36 

123) 

1.04 

0.86 

257 8 

2.0 

14 
163* 

84 

0.37 

IBSb- 

10 

15 

5.25 
2*3. 

7.25 
303* 
0.78 
343* 

254 

375) 

174 
76b 
124 | 
0.89 1 
84 1 
91b I 
293* . 
1.60 [ 
57) 
35 I 
444 ; 
ll5g ' 

U 

214 I 
8*a | 
1478 
4328 I 
23 I 
205a ! 


2.03 

94 

bi 8 

19*) 

24*s 

103* 

124 

34 

4.35 

44 

0.95 

93* 

8 

10 


I Abbey Gen. Prop. 
Ablrfol Paper — 
Agnlco Bogie — 

UlCfilLVJ nmln|nm 

lAlgoma SteeL ._. 
Asliestoa— ._. 
Bank Montreal — 
Bank N->vn Scotia 
Basic Resources.. 
[Bell Telephone ... 

Bonis - 

Bow Volley lads. 

IBP Canada. 

1 Bra scan ............. 


4.90 Brinco...- 


22 

9 

2.40 
214 
174 
5.75 
134 
123) 
21 


Calgary Power.... 
Canada Ce merit..! 
CanadaN/lV Land] 
Can LmpBnkCom 
Canada Indua— ., 
Can. Indus. GasOi 
Can. Pacific...— 
Can. Pacific Inv- 
(Jan. super OH. — | 


1-9 B [Car ling O'feele- 


3.40 

IO 

63* 

255) 

25 

174 

166b 

45 

6 

446s 

1.34 

154 

134 

124 

14.90 
L'nq. 
105) 

3.90 
257) 
21 

74 

1470 

153* 

444 

2.75 


3.30 ICasslar Aabertos.1 


43* Chleftan Dev..... 

254 Cominco — 

224 Cons. Bathurst- 
1.55 C«n. Textile ti-. 
134 Consumer Gi 
64 C-ostaln Rieh 
1.90 Derca Besnurcea.1 
36 Deniaou Mines— 
415) Dome Mines.. — 
174 Dome Petroleum 
163* Duaiinton Bridge! 

184 Duimar 

19 Dupont—.... 

9Sr Fairvtew Corp, 

25 FSJfim'ge NickeL| 
1.40 {Pin Collection. —I 
63 Ford Mutin' CanJ 
93* | Gain t Tel'vknftef 
237 3 |Gulf Oil Canada. 
1.5U HambroCon— .... 
3.20 [UawkcrEULCaiLl 
224 HollUiger...— .„ 
174 Hume Oil ‘A’.— 
135) Hudson Bay Mngj 
114 Hudsc-p Bay...— 
18 H’.Jaon Oil k Gas] 

1670 [.AX 

231* Lmosco .... j 

224 Imperial Oil — — 

9*s In-lal-r. 

64 Inland Nat. Gas 
201* Internal! Nickel 
113* Int’pr’vPtpe Llnoj 
64 InnrmT Fln-Corp) 


4S« 

217 a 

134 

294 

4078 

294 

83* 


Lobtav- Com. ’B 
itit-mlU'm Bh«dl| 
Maesey-F erEiisoni 
iMelutyre Parpnef 
Moore Corrm 1 

Nnraoda Minee... 

.V'tfaertLkGenGasI 


0-06 Nthn.Hitxstlu: M 
9i) Nunioc Oil 4 Goal 
0.81 (Oak wood Petr! ml 

0.50 Pacific Copper M 
13** Paw lie Petroleum] 
1.00 I'ago Petroleum.. 

9 PaiuCan. PetTtn. 
12*« Patiuo 
&6g Peoples Dtp/-, a- 
0.16 Place (fatal Oil... 
144 I'laeerDerelopnit 
7 lg Power Corporu'n| 

134 Price 

2.90 Quebec Sturgeon 

137, Konger Oil 

4.05 Reed Shaw-. 

184 Rio Algom 
0.48 Royal Axpsssiz SL| 
26 lhuynl fit- of Can. 

204 (Royal Trust. 


284 

12 

&4 

43* 

0.43 

64 . 

438 

263 4 

0.93 

3.15 

253* 

514 

84 

94 

154 

74 

950 

304 

184 
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Shell Canada. ..... 

Shurritt GJIiaesj 
b'lebeus O. G ...... 

flUver Stack M... 

51in(*un 

Slater Walker C. 
steel of Canada.. 
[Sleep Reek Iron .- 
^ unoillflilA le Oils 
iTesono Canada... 
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'TranaCsnPipeXin 
Trxos Mount Oil! 

Itrtrec. 

Union Has 

L ulled Cerm •B’l 

Walter Hiram...., 
I Weat Coast Trane 


1193* I Western G«- 

r Asked. *A3semed. tBld. 
n New Block. 


5.50 
9T B 

3050 

27 

fl.60 

13S» 

94 

t4-23 

59&b 

54 

323* 

1233, 

233* 

194 

+124 

354 

1.50 
73 

iot b 

32 

1.70 

64 

274 

30** 

183* 

174 

551s 

19*0 

294 

294 

114 

104 

2850 

12*8 

74 

538 

224 

164 

4738 

524 

364 

114 

0.27 

11*8 

0.81 

0.58 

257b 

1-60 

137 B 

124 

8 

0.34 

184 

87 8 

14bs 

3.50 
19 

67, 

SOflB 

0.64 
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324 

30S) 

174 

6*4 

124 

0.59 

84 

84 

284 

1.40 

5.30 

294 

44 

. 9l o 

103s 

+164 

71* 

14 

31 
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Straits TndV 

t4J* 

' 


remenjorong 

L78 

Bovta 

+0. 69 

C. Engineer* 

L41 

1 • JBl 

14.40 

3.00 

Wenrne 

Tractor....— 


Mm 

+2.46 

4J4 

6n»p. 

Lse 

Chemical «... 
WlllViJackB. 

4 JO 
L70 

Home I nil. 




LSI 

BatuLintsng 

+1.02 

J online 

2-62 

Dunl'pBstate 

+L74 


_ 




t4.08 

Wna 


Metal Box 

t=.80 

lustn]. Am. 

J2.80 

Or'sObiiuBb 

7.30 

Berjuntai 

— 

Bohinsoue 

flL0 

f^rtfnpwrj 

t2-80 

Rothman ..... 

2J0 

Krooiat 

+2.60 

Shell 

2.03 

Kuuhai 

— 


2.66 

Lotrer Perak- 

+1J0 

tgfffnffTHi 

2.79 

Pttnllnjt Tin. 

— 

| dtrait* S^i... 

EL99 

Sumrei Way.. 
Ti-nakabRar. 

— 

1 Straits H men 
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— 

| t Bctyer. 
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SINGAPORE STOCKS 


JOHANNESBURG 

MINI 


f AUSTRALIA 


Auto Araerte— Conm. 

6.4S 

3J3 

•+O.03 


_ +4.73 

+0.05 


_ +1325 

+ftJ3 


« A SO 

+0.10 


— 10.15 

+OJO 


_ +SJ0 

+0JO 


13.50 

-0.25 


1.65 

+0.02 


2.42 

—0.03 


_ 36.0# 

+0.50 


— +13J0 



„ 42-00 




+0.45 


— 3.55 

+0.05 


— +IL59 

— QJO 


„ 12.75 

+0-E5 



+0jft 


J32.00 

+0.50 


— 29.00 

+0^0 


_ 22LS0 

—0.50 


_ +A30 


_ SJ5 

+005 

West Dries 

„ 277.00 
+42.00 

•HJ.SO 

,+OJO 

Western Deep 

- 2L73 


INDUSTRIALS 
African Soto*, and Chon J2J» 
Amdo Alpha Cement — L17 

Associated Furniture — TL35 

Barlow Rand — 3-6S 

CNA mvesnsscts 


Currie Finance 

ErerBeady 5A 

Creatennans Stores — — - 

LTA 

Nedsual 

OK Bazaar* — . 

0 mist one Invcstmema — 
Premier Mining 
Pretoria Cement 
SAPP1 

Tiger Oeia afld N ail Miit- 




+2.10 
0.M 
1.13 
+4.46 
1.73 
2. 55 
10.10 
LOS 
6.00 
.155 
1.72 

1.15 

8.15 

LZX 


+0.05 

■HMC 

+C.W 

—0^3 

+ft.02 

-HUO 

+wn 


-46.02 

m.03 

+0.05 

+0.01 


CANADIAN WEEKLY 
LIST 


[June 27 Jn 


1 20 


Alberta Gao Tk line A 

Argos Corp l*d — 

Brit. Co! am. Trie.- 

Bethlehem Copper- 
Can. Packers Ltd... 

Can. Fern Mart. 

Can. Investment Fond — | 
Con. PM. Inv. Or. Ff A.. 

Conron. 
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Co mat Lad — 

Cr. ZeU'rb'oh Can 

Dam. Foundrle* — . 

Dom. Stores Ltd.— 

Dorn- Textile* Oa. 

FraierOa. Ltd. 

Prohex Ltd. 

Great- XaUceti Paper 

Husky OU Ca n ada. 

Kltembe Copper 
Iabatt John 


labrador Mining __ 

Not. Drag 4 Chemical— - 

ti. Canadian Oils 


Oakwood Pat — - — 

Pan Ocean Oil — ~— 

Petrafina — — - 

Eel path — 

S rein berg ‘A’. 


Tack Corp Ltd. ............... 

Trader* Grp- “A" ! 

Western Decal ia Pet 1 


IS 
+30 
+104 
114 
20 
194 
4.87 
+814 
+ 174 
5.56 
4.75 
153* 
Unq 

1638 

83s 

tl87 a 

0.1541 

25 

201b 

+0.04 

18 

t2&4 

5.25 

5.25 
0^1 
124 

+205e 

+204 

+164 

2.83 

154 

6.25 


124 

t30 

104 

114 

♦194 

19 

4.83 

32 

184 

+2.85 

4.70 

153* 

Unq 

163* 

85* 

+187 # 

+ 0.134 
t25 
193a 
+0.60 
174 
+27 
5J36 
4.65 
0.80 
1158 
21 

+214 

174 

2.50 
15 
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A error Aoatrall*— 

Adelaide Brijt'ton Call COa 

Allied Mauf-Tnlg. Indus tl 

Ampoi Esplorallcm — — — . 

Arupol Perrolwnau— 

Aasoc. Mineral* ... — 

Assoc. Pnip Paper 31 

Amt. Con Industrie*—.— 

Aast. Foundation Invert— [ 

A..VJ 

Aust- Oil * Go*-.. — — J 

Blue Metal lnd. — . 
ftmgalnrllle Copper . 
Broken Hill Proju+rtaiT-«.| 
EH. South 

Carlton United Brewery—] 

G.J. Cairo. 

CsE (Sll 

Con*. Gold Fields Atm .)— \ 

Container (SI/., 
flj nrinn Hlnrinto 

Cwstam Australia (26e) ] 

Dunlop Bobber iSti- 

ESCOB 

Elder Smith Gold ti 

E.Z. Industries. 

P. £ T. (25c).... 

Gen. Property 
GoUto 


BUEHRLE SEES 
30% SALES RISE 

By John Wicks 

ZURICH, June 29. 
THE SWISS industrial and ser* 
vices group Huehrle expects a 
further 30 per cent, rise in turn- 
over in 1975, following a rise of 
27.S per cent last year to a level 
of Sw-Fr.L6U)n. (L26bn.>. Speak- k 
lug at the annual general meet- ' 
ing of the parent company 
Oeriikon-Buehrle Holding ia 
Zurich, Dr. Dietrich Buehrle 
stated that sales in the various 
subsidiaries had generally de- 
veloped according to expectations 
this year so far. 

Generally speaking. Dr. Buehrle 
indicated that turnover growth 
would in 1975 be at a higher rale 
for armaments than for non- 
military products, the latter 
being more responsive to market 
forces. 
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AJJ.G ; 

Allianz Ter*ich...l 

Jb.M.W. I 

BASF .....< 

Bayer...... ....[ 

Bayer Hypo- 
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Commerzbank 
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Dre*dner_. 
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157 1-1 


— 1 
-0.1 
— 1 


2.1 

3.4 
6.9 

6.9 

3.0 

2.4 
4.2 

2^9 

3.9 
3A> 

3.4 
3.8 
4:3 
6.6 
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LO 
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Air Ltgnldek.— ... 

342.5 

+1 

16.5 

4.8 

Aquitaine 

466 

+10 

22.5 

4.8 

Rpfvhtrj 

130 

— L2 

11.03 

8.5 

B-b.'N. G-ervala 

415 

—23 

37.H 

9.1 

Oamfour 

1.811 

-13 

b7 

5.8 

Cborgoara Rennia 

175.1 

— LS 

lb 

B.6 

Citroen 

37.8 

+0.3 

7— 

— 

Fr. Fetrolea 

141 

+ 1 

12 

1L6 
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— L9 

24 

2.6 
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— 2 

14J 

7.8 
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—0.6 

10.5 

7J5 
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141.1 

-0.4 
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7.4 
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—4.9 

18.7b 

8.4 
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22.9 

+0.6 
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60.3 

+0.3 
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38^ 
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15.6 

7.8 
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97.1 

+ 2.6 

7.6 
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I metal 

72.5 

— 0.6 

4.5 

6.8 

Lalarge 

173.B 



15 

».o 

L'Oreal...- 

836 

+b 

13.6 

1.6 

Macblno Bull 

30.3 

+ 0.1 

— 


Mich el I a ■■B". — 

961 

—6 

27.25 

2.9 

Moet Honneeny 

460 

—7 

10.8 

UJS 

Phrihes 

166 

+0.4 

16.5 

1.0 

reuhlucy..„ 
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+ 1Ji 

14.1 

15.1 

Peueeou Fra.70)_ 
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-3 

15.6 

6.1 

IhiceL 

14 LG 

+ 3.6 

12 

b.5 
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+ 1 

3 

4.0 

Redout* 

HBO 

+ 1 
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3.6 

Rhone Poulenc.... 
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+1 
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12.1 
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9.Z 

SlUE 
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-1.5 

225 
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C.S.F 
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+ 6 

946 

4.6 
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1.6 
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76 

— 1 

11.56 

15.6 

COPENHAGEN 

! Jane 27 

Price 

Kroner 

+ or 

Dir. 

4 

rid. 

% 


B am sister AW... 
Dan Landmusbak 
Dan. ProTiQtb4aJ(| 
I4n. Sukberiab.. 

Supertn* 

East Asiatic Co— 

K lnans^m^k pin ,,, 

For. Beygg«+cr.. 
fcUndelBbaQk Cop 
PAplriabrli For.. 
R. Northern Hid.. 
N'orU Kahei-..— 
OlielahriW^.^,,. 

Pmrattenk — .... 
Soph. Bareodsan.. 


00 -4 

1833*!— 4 

162 is |—i« 
340 l—U, 
2254; + 1 
3024; + 4 

163 —a 

270 -14 
169i 2 !— 4 
1011)1-23* 
180 j 

828 ia— i* 

2164I+1 
173 l—l) 

3071)1+24 


6.6 

6.2 

3.3 
5.1 

4.0 

8.1 

4.3 

6.4 

9.7 
6.0 
5.1 
6.4 
6.3 

3.7 


OSLO * 


Jane 27 


Ameribalmje 

Bergens PriratbkJ 
BergentLDampsklq 

ftirro gita.n l.- 

bruiramarrl KrfO. 

Credimonk 

Dalfoon KrlOO. _. 

Folium 

Hatetund— 

Kosoun. 

KredltkaseaL 

Norak Hydro KrfiOl 

Orkla lod 

Storebrand 


Price 

Kroner 


+ 0T 


135 

99^| 

70 
124 
1.650 
108 


+ 25 
+ 1 


2.000], ... 

117^+1.25} 
225 j+B 
605rf + 3 


106 
345 
100 
138.5!+ 1 


10 
20 
8 
10 
20 
10 

+ 16.5! 12 


Dfr. |Xtf 


% 


10 


10 


% 


9.0 

13.3| 4.8 

9.3 

iiao 

6.8 

4.4 

3.3 

9.4 

2.1 
3.0 
7.2 


AMSTERDAM 


Jana 27 


Price j + or ) Div.Ofld. 
Fla. j - I % | * 


Ab old. (FL20) J 

Akzo (PL201 j 

Alcem Bnk(PlID0) 
AtiASNV CFLIOk 

AMK V (PL20) 

Amro Bank (FL30j| 
VanBer Itelsd 
BljenknrktKl^Cn.. 
Boka W eotm-Pl- H 
Bnbrm- 

Blnevler (FL20). 
BnroOomTutPl.J 
Qlrt Brocade! 
H el ne k a n (FI — 

HelAaHkl».(PL 

HnUmd Fund— 

Hoofiovem (F12M 

H’nteDoaglasPUal 
U.C. HoUand _. 
JCLU, (PU00)._ 
lot. Mailer (FLSO): 
Nuaiden (FLIO1...1 
Nat. tied lns'iDoc! 
XeilCredBbfPlJJO)' 
tiedtiidBk(PllBOl| 
*\«o(PL60l 
Nyverdal T. Cate 
OCE.1FL20J, 

Van Ommerea— . 
Pakhoed (PL20L 
Philips fPUO)— 
HijnSchVerFLlOOi 
Rub«q(FL50)... 
RoUnoo (FI-50). 
Rorento (PI .SO) ... 
B4ynlDutich(P120lj 
mavenbuqt's Bnk| 

. B«e 

Ui 

VHP 


99.5.... 

3819 — 1-6 | 

326 I 

12 1 
B5.8 +0.3 j 
76.5+0.1] 

119^1 1 

73.11-0.9 I 
111.51—. 


135 -0.5 
70.51+0.5 
60 |-0.1 
173 +2 

264 I 

153 j — 0-8 
24.61 — 0.1 
206 !— 1 

180.51 : 

128. lj— 0.4 
114.4U0.5 
9+. 4+1.6 
252 j+0.5 
SCS 50+ —O.26] 

lOBS] — 0.3 
185.5—0.5 


28 10.2 
11 5.5 
6 IA 


BRUSSELS 


Jane 27 


Athed- 


Banqne de Bros.. 
Bek*ert‘B*.„ 
Brnx. Lambert...., 
O.B.R. Oemena.... 1 
Coakeciil M , 

H3.ELS 

Elertrobel^. 
Fahriqne Nat__- 
0 ^.lxmo-Bm 
Q-laoe Sb Bach— 


lnteroom... M _ 

KrwH Wknlf.: 

In fioyale Beige..! 


Photo Peraert. 
Ptenx Franki..— 

Eoo. Generate 

Sac. Gen. Banqapl 


Solvay ‘A 1 .,. 

Traction Hlec 

D.O-B. 

Un. Min. fDIOth) 
VieUe Muntagne. 
Wagon 


Price 

Fra. 


4,200 

2,050 

2,210 

2,070 

2,165 

1,124 

12.170 

[5,150 

1,750 

1,995 

fciss 

1,665- 

7,010 

>5,970 

[4.950 

1,210 

[6,360 

2,780 

3.000 
3.250 
8.695 

3.000 
3^15 
1.310 

[4.B30 

812 


] Di»7] 

+ or | Fra. |YkL 
— ! | * 


+ 30 [390 


tS8 


+ 8 


105 
110 
150 
ISO 
161 
1-10 |370 

+30 130 

I 310 

[—20 [SOO 
+ 15 1129 
225 

+ 70 
1—70 
+ 10 
I — 40 
+ 20 

ts 
+ 16 
+ 10 
1—10 
j — 16 

1—40 
+ 2 


285 

170 

75 

1350 

175 

173 

195 

185 

150 

175 

95 

>360 

35 


9.3 

4jB 

5.3 
6^ 
13.3 

7.4 
6.0 

6^5 

7.4 

7.1 

7.7 
-3.2 

4.4 

3.4 

6.2 

6.5 

5.7 

5.8 
6.0 

6.9 
6.0 
5/1 

7.3 

7.9 

4.3 


SWITZERLAND ♦ 


Jane E7 


Alumin iu m ....... 

Belly Hid 

BBC ‘A 1 

Ciha-Gelgy 

Da. Do. Part... 
Do. Do. Bee... 

Credit Saline 

Placfaer (Georg).. , 
GntLMagJeL FlOf 
Hoffman l**B0efae| 

latetiood B... 

Jn-rena 

Dyi. Ptg. Cert_. 
I*mdl*G y rB( F200 

N cable 

Do. B eg...._„_. 
8andaz(P2SO)— +.] 

Sourer Azbon 

Sac. late. Pirelli J 
Swimair (PoSOl.Jj 
Steins Bank Corp. 
PtuBonkof Srrit*. 


Price I + or j Dlr.;Tld. 

Fw- I - I * I * 


1.075 

490 

1.395 

1.490 

1,040 

635 

[2,735 

465 

980 


— 25 

F-10 

+5 

,+ 5 ’ 
1-10 
+5 
[-10 
+ 5 
1—20 


101,000.-22501 


2,560 

460 

30 

050 

3,170 

1.400 

[4,425 

800 

153 

423 

411 

2,960 


(-60 

-50 


-10 


1—50 


i—B 

—a 


12 I 5.6 
1 

10 I 3.6 


20 
18 
IB 
12 

[-55 |n78.S! 2.4 
1—20 }n76.S1 5.5 
26 
11 


1.5 
2.1 

3.5 
2.9 

1.7 


1100 1.0 


3.9 

0.8 

12.0 

4.4 


1.5 

6.9 


14 I 9.1 

as 


10 


: + 10 i 20 


j 7.3 
1 1.9 


MILAN 


Jana £7 


Price t + or Dtr.Y-a. 

Lire I — I+re ‘ 


Alitalia Priv 

A.VIC 


Auaonia Ase— . 

Baxtogi 
Breda——. 


Bnrgo 

Can tool— 
CIOA 



Do. Priv ..._ — j 
Flnaider™.— 

Generali — 

IPI Prir — 
Invest B — . 
ItalcemenU— 

1 taiga* — 

Itolahler...— .— . 
La Contrail) . 

Marelli ErooH)~. 

tiediobaoca 

tiondadorl Pri*. 
Miintedinoo ...„_ 

Motto. — — , 

Olivetti Prtv._, 

Pirelli AC 

Pirelli SpA j 

BAS- — — 

Butsecentx 

S. A.FP.A. 

S.T.H.T. — 

Sola Viscooa — 
Soe. Getulmmob. 


1,150 

811 

|4,200 

1.340 

2,210 

12,690] 

8.3001 

1.450 

14,620 

330 

2,860 

i&n 

764 

344 


+ 30 
+2 


+8 

1-10 


60 
jl30 


70 
150 
[+1201330 
+260i2D0 
+ 40 f — 
+ 120300 

Flo' 00 


7.4 

3J 

aja 

65 

2.4 

6,3 

1.5 


125 j 4.0 
|100 ! 9.8 
■100 <13.1 
—0.75: 20 1 5.3 
7.8 


64.300+280:500 

2,3971+48 ,130 
2,100+5 .140 

24.800+ 305'360 

460 i | 40 

390 h-8 1 60 

9,770+120 400 
530 ■— 1 ■ — < - 

67,860 -200 I.10B 1.5 
1.550—15 ISO 7.7 
568+5.26, 33 

1,385, • — 

953 70 

1.300 +5 l 95 
739 1+4 I — - 
70.7501+100:600 OJ 
90 Jn +0.70; — ' t- 
2,285—5 
5,590 — 10 
1.6051—14 
1.499; + 7 
260 l—l 


5.4 

6.7 j 

1.4 

8.7 
13 
4.1 


5.8 


7.3 

7.9 


200 : 5-6 

Il60 10.0 

1 72 ! 4.8 


TOKYO H 


June 27 


Aaahi Gbun._ 

Canon 

Dal Nippon Print] 
Fuji Photo Film..] 

Hitachi 

Hoods Motor*— . 

C. It oh 

Japan Aidine* — , 
K anm l KledL PwJ 

Kcmatim if 

Kubcra 

Mabnrebiu El 

M lf<uih mh> Hunk-1 
tiitaaMshl Heavy! 
MiunhbihJ Corp.. 
Mitsui A Co—,.... 
tiitauln vihi 

Nissan Mature 

fjhlseiiia 

Sony.. 

Tala bo Marine—, 
Tokeda Chemical 
Teijin 

Tokyo Marine. , 

Tt*yo Elect. Pwri 
Toshiba. 


Toray 

Toyota Uotor... 


•Price | +or ; Div.'TUL 
l'en — ■ % ’ % 


277 
210 
603 
360 
165 
667 
396 
1.610 
810 
410 
330 
678 
358 
12 3 
460 
476 
460 
369 
1,400 
3,730 
508 
243 
15B 
563 
700 
118 
165 
671 


1+1 

!*v 

<-5 


1 


+ 10 
1+10 


+ 1 
-*■6 

PT~ 
+10 
(—20 
+ B 
+ 2 

+ 19 


+ 1 
+4 


16 

12 

16 

15 

12 

18 

12 

6 

a 

18 

15 

20 

12 

12 

13 

14 


£.9 

2.4 
1.8 
2.1 
5.0 

1.5 

1.5 

2.5 
4.9 
2.2 
2.5 
1.7 
1.4 

4.9 

1.4 

1.5 


20 I 2.2 
16 < C.2 
25 1 0.9 
30 J 0.4 
11 ] 1.8 
13 j 3.1 
13 3.8 
11 1.0 
8 3.7 
12 4J3 

15 3.8 

16 4J 


Source NOcko Socumlca Tokyo 

VIENNA 



Price 


June 27 

i 


CrednaoBtelt 

Peri monger— — ... 

380 

366 


delect* 

Semperit 

760 

180 

— 

3tei+ Balmier 

148 

+ 1 

Veit tiagnrolt. ... 

389 



% I % 


10 | 2.7 
12 3J 
48 .6.4 
4 j 2J 
9 | BJS 
22 [ 5.8 


NOTES: Overseas prices exclude S 
premium, Bd£dan dividends are shown 
after wlthbaldine ax. 

• DM50 deaom. unless tshcrwlse sated. 
+ Kr .160 denom. unless otbuwlsa stated, 
V PtasJSOO denom. imless otherwise stated. 
$ FtsJH denom. aniens otherwise stated. 


Wlnserfanr. 

Zurich Ins — 

1.690x1 

9,000 

+ 20 
-75 

30 

40 

1.8 

2.2 

STOCKHOLM 


Price 

+ or 

Ulv. 



Kronor 


Kr. 

* 

JB 

Alta Laval ‘B~_. 

370 

+ 5 

10 

2.6 






Alla* Capeot£25j 

190 

+2 

5.5 

2^ 

BlUerude 

151ti 


10 

6.5 

Bafim „ 

804 1 + 3 

de 

6.0 

Crndo— 

311 


10J 


Baildlaaa— . — ... 

228 r-4 

11 

4.9 

Ulwtrolux l B‘_„ 

133x1—1 

5.5 

4J2 

Uri^n £ (KnAl 

234 id! 



Faggreta^ — 

179 

+5 

*6 

3.3 

G rang* liras) — 

129 

— 1 

11 

8.3 

Handdshfuifc «n . . 

183 



7.6 



175 


8 

4.8 

MoOcb Domajo.. 

167 

+ 1 

9 

5.8 

Haros 

192 


6.5 

3.4 

aaudvlk AJEf. 

193 

+ 1 

8 

4.2 

SJ^P. 'BT Kr50... 

158 


5.6 

3.5 

Skand Nnslcilda-. 

171 


14 

8.2 

T*ndBtik‘B'(ltro£ 

89.8 

-3.3 

5 

5.4 

Uddohofta—— . 

137 

-1 

*8 

5.9 

Volvo (ki&A 

146 


4.4 

4.1 


SPAIN V 

June 37 Percent. 

AnLind 301 

Bancn Lopez Qoesada . 736 

Banco Bilbao 900 

Banco Atlantico (MM) 706 

Banco Central MB 

Banesto (230) AID 

Banco Exterior — 555 

Banco General LWM 

Banco Granada (1.00ft) 4» 

Banco Hispauo 490 

Banco Iberico 6S0 

loduban 425 

Banco Ind. CaL U.SO0) 4U 
Banco blercamU a.000) UQS 

Banco Noroeste 305 

Banco Octidental 458 

Banco Pftpula btS 

Banco Santander (280) 952 

Banco Urquljo (1,000) . 702 

Banco Vizcaya — 7l0 

Banco Zarajjazano 931 

Ba ni; union 

Alios Homos . 

Babcock Wilcox 

Cepsa 

CIC 


Crerinco 

Drajeados 

Inmobanlf . . , 

Enerxlas Are 

Espanola Zinc 

ExpL mo Ttnto 

Fecsa 0.000) 

Fenosa 0.0001 

Floanzxtno SA 

ItatiRD Ssnldtti 

CaL Predados 

HMrola 

Ibertuero 

M«or Iberica 

Olarra 

Petro liber 

Satrio Papalera _. 
Seal (L0001 


SerlUana Eko „ 

Solace 

Teleftmlca 

Tnbacex 

Union Elec. 

Union 7 Fenlx 
Urtts 


3W 
34 a 
m 

3V 

4» 

179.79 

«a» 

172 

1ML5B 

221 

332 

129 

IIS 

«5 

«0 

415 

351 

SB 

334 

740 

320 

32230 

U8 

135 

122 

234 

31A 

124 

590 

222 


+ a 

— 1 

■w «' 

— ■; 
^is 
— 5 
+ s 


-15 
“ 5 
—M 
— 3 


-10 

-U 

+u 

+ 3 

+"l 

-"5' 

iP 

- 2 
+ 2 

-"»■ 

.+ • 

+1 
+ 1 


4- on 
+ 1 

+ 3JB 


— 1 
-1 


9 Yen SO de n om. mdeas otherwise stated. 
S Price at time of 
a Morins, b Schillings, c Cents, d Divi- 
dend after pending rights and/or scrip 
ism. e Per share, t Francs, o Gross 
off. %. h Assumed dividend after sens 
and/or rights tame. fe After local 
xaxes. m% tax bee. n Francs: tndudmE 


Uniiae div. p Nora, a Share apUt 4 
and yield exetolo special paysHH-t Inm* 
cated div. u Unofficial trading, c Minors 
holders only, v Uerger ppntbng. - a Asked) 
t Bid. 9 Traded, t Seller. ^HMmad ) 
Sr Ex rights, xd Ex dl rid end- 
scrip tosao. xs£x afi. AlntartB anco 
increased. 





■a 
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AUTHORISED 


IT TRUSTS 


v'i cu.-. irbntlraot Lt - Via Kg) 


FwBta a St. MiC. 

nls - 124.2 

, .MIS Accu*a.. — 30 fi 

' wih L.'nlin aj 

•> jndiAcnim 27.9 

, isni; Unite _ — . wj 

'.roim.'Av.-c.L'te.... MS 
H. & Inti. Ace Mi 


W1-234D775JK 
3X01+0.3 4 00 
32.7 -0 2 4.00 

2B.1 -03 asa 

297 -0.5 4*0 

M7-.. . 820 

332 .... B20 

20 5 - 2.70 


bey UnitTA. Mars. Lld.V(allq) 

' W.firtuhutire Rd.. Avlestsiry. oafld S84 1 
**CBplial„ . I»1 MS -021 4X3 

„ xjMAWiv. |2j 6 53 W -ta 023 

viinv. rw.Fd_a4j as-S-'-oji s« 

''.■iC.-n.T-r.. U*»7 316| -0.4| 4 4S 

tted llambro 'irouptaK - ^.' 

"'rohro li+c- Hunan. HrmiMind [IssvK 
IBS 2BSI or 'Uilli-ilcav 10277-5. SUBS 
'lid lot ■ 456 4£LH-0Si 547 

•' w.IIXtUld MS 47J> -06 6*4 

• .*rifcftlnc. Tut— 24.9 . 266-04 3.93 

n. ft U:rt Drv 3S£ 2ZJ -05 635 

.MJn.dCdlv 366 39.1 -04 5-35. 

_ i *+dCopllun*l. 505 -0 b 5** 

- ' hlnrotn..- 4Q3 43.1 -05 69T 

mylncnoc MS - 263 —04 743 

■ -national 234 2S0 ... 2.08 

VnyicU Fund — 353 37 7 -05 MAI 

592 74 0 -0.9 6.00 

'wmeFuiMl »* - **} -05 7M 

CNwnrcry » 1 749 -LS 7*1 

1 i^ste&U<rrr<Va M7 157 -0.4 735 

.^Swdlerujs— 1C* ZOJ -0.3 630 

■Orrura-Fund-. - US 199-04 SOT 

Anwrics. 636 4b5u +0 2 2.91 

r ^iuanpLJmwl- 1262 134.6) . ..J 6JD1 

ft way Wait Tst. Mgs. Ltd.V tuMc) 

\lL Mary Axe. E.C3. 01-2834141 

' WMvfTan Siirvl Iftfk 9 917rtt .1 4 74 


Brown Shipley A Co. Ltd.? izXcl 

Srmn Siiplcy ft Co. Lut (s) (d 

Broirn Sbijdry 1144 6 14Q.U . ... I 610 

Accum. Units. ..... 1 164 4 169.4) ... | 610 

■Prion, oo June- 24. Next sun. day July i_ 

Canada life Unit Tst. Mngrs. Ltd.V 
24 Hi rib St. ftture Bar. Herts Pi Bar 01 122. 
Con Lite r>n 01x1.046 2b M -021 4.74 

DO Gun. Aeeiiia., 1774 2S.4?-02l 4 74 

no Inc Di« [22 b 23 71 -03l 961 

Do lne-Accum (251 E54|-03( 904 

Carliol Volt Fd. Mgr*. LtfLV (aHe) 
Car I I'll Unit F<1 Mgrl Lid. ia> 

f'orlicj . ..157 4 59 9j I 346 

lta. Actum. Unite ..USD 6531 | 346 

---xi do l ing day Jul> 2. 

Charterhouse Japhetv 

1, Palcmostcr Bow, ECS 01-2483800 

L'J Iniernm'l 002 2LU .... 235 

Acoira. I’nlte.. .. . 222 231 2J3 

CJ. Income ..26 0 270 005 

CJ.Kuro.Fin 252 27 (1 240 

Aceum. Colls Z72 - 29 0 240 

CJ Fd.3nv.Tst 22B 24.4 3 48 

Accum. Units . . _ p4A 26 Of . ...J 349 

Price*, on June II. Next dealing June 18. 


012403800 
2161 ... . 235 

23* .... 235 

278 985 

77 0 240 

29 0 240 

24.4 3 48 

26 C 3419 


£1 

. -rices a June 18. Next tub 


...I 424 
....( 6 49 

July 10 


v -relays Unicom Li«LV faJUO 

• i vwra live . 2 SH fUadard Bd, E7 03-3346031 
: ‘CanlcSl.. Edinburgh, EE12 031-2363013 
"^corn America. -1301 322a! .. I 246 

' N AiMLAC«.,_- . M l 606 -0 a 3.70 

OtusUlne _.SC,.9 50 7 -02 3.70 

OQ9IUI.. fiS.4 523 ~o3 455 

- . S47 57 0 -53 714 

.) k V ^Stralncome... 175 . 1B.6 -o3 9 to 

T • . .^vFinanc ini „ . MJ 47 9m-a<J 433 

0>aerB( ZO O 226 -flj3 £45 

''O'SltiwtliAec— - S3 273 -DAl 465 

-^NnetaneTw ,49* 521 -o3 7.60 

- . -x prLA'nE-Tal — 793 8ZS ....71 636 

' • ' tfeowga ■ — — 22 1 23 6 —841 U4 

-vTlMeensd- 753 HU -La lit 

- ^\MdwMfcTK_ 452 4S3| +0.41 

— rtccs u May 29 Nest suh dm- June 30 

^-NLlov.Fdlnc-aSO 1263 636 

, i,'| Arena 125.7 12961 1 636 

l, t r HPlr es at June 20. Next sub. die June 27. 


I.’J Accra n II2S.7 129 6) I 636 

tr t st June 20. Next sub. die June 27. 

Vi ing Brothers & Co. LldLV (ahs) 

N lUieaditihsl SL. E.C3. 01s!882830 

. ^lonTsl [1372 14281 . ... 1 543 

'..-v. . . YccuBL- .. _ ..[156.4 1623] J 5.41 

' "-la . tub. day July 0 

'. "bop&gzte Progressive Mjnat. Co-V 

’ -i tbnlKgiwcL E.C2 01-5888280 

' ■•tePra- Jnc MI109 7 --I lg 

- : i Vis.* June 34 ll2X.7 129-3 J 298 

icliiLt June ITOOIA 108^.....] 219 

UtAtJ uae 17^5*1 U3.0( .. .[ 219 

Next sub. dw ‘July ft. tJuly 1 


- Bdts ltd.SF 

. enchureh SL. EC3. 

dtsCap 1138.0 

iccuro piB.0 

ndulnt-. [1003 


thSLECJ. 01-62 

) 1138.0 115. DC ...I 

[UB-0 125 H .. J 

it- —Iioua 107. w 4 

Men sub. day June 26. 


01-6306598 
...I 201 
.. J 196 
1 821 


dge Talisman Fd, Mgrs.V (aHc) 

Ameing Lane, E.C 2 01-0234BS1 

n nartf flAaO WM . J 249 

- >pi inline bs3 Z l3 239 

■ Apt mi Act pi 273i 239 

. lempi I».0 85 ffl 631 

ml Inc.- 112.7 13il 482 

InierlAcc R2 6 13.7f 43Z 

ices no June 17. Next sub. day June 24 


: British Life Office Ltd-V fa) 

anre Kse, Tunbridge Wells. Kl 0882 22371 

jnushUlc [36.1 3761-0 41 5.78 

MJjbCid* -W79 29^ .....| 5.07 

•xpmJ* [30 0 Sl3 { 556 

„H-.iduid\. — pal 273| | 10.05 

Yi'cs on June 25. Next deeding July 2 


Confederation Funds Mgt. Ltd.4 {at 
120 Recent SL.M71 BOA Y. 01-4378040 

Growth Fund [222 2331 .. ..J 5*8 

Cosmopolitan Fund Managers. 

47/57 Grotbara St, EC2V7EP. 01-8004747«. 

Cosmnpuln. Gib. Fd.|15* 17 0( -03] 3.99 

Coyne Investment MgmL Ltd. 

7260. Gatehouse Rd- Aylesbury. ' 0298SM1 
Coyne Growth [ZL0 221/ -0.6/ 537 

The Crescent Group. WaKg} 

4. MfilytUeCnes^ Edinburgh 3 031-2384831 

61. Fouamia St. Msnchasccr 0dt-2SBM85 

Creseeni Growth |163 1731 -0.41 5.46 

Crexlni email 1384 4L2 +0.3) 214 

Crta. High. OiaL &0.9 331] —Dm 7.76 

Cm. Reserve fSbO 2fllj -DX) 499 

Discretionary Unit Fund Managers 
22. Bloomfield Si .EC2M7AL. 01-6384485 

Dixc'y Junc27 (74* 79 q +4.71 SJ6 

Do. 'A' Aceum (912 96.7| -5.7[ 816 

Drayton Unit Tst. Managers Ltd. 

Individual House, 4M6, South Street. 
OsbnnieBKU. 032338721 

Com. & Gen 196 1 6031 +0.11 5.46 

Growth 29 J 3U3 —0-3 290 

Cap ZL9 233 -o3 328 

lru?otac_ 326 33« -OJl 7.12 

Intern-, ftOJ . 44.9) -0-1/ 220 

Equitas Securities Ltd.iaMg) 

■U.BubopGRHe.ECa D1-S882R51 

Procweivf _(443 4fi.6( -0.b( 437 

Equity & Law Un. Tr. MV (aXbXc) 

Amersham Rd, High Wycombe '040433377 

Equity & Law KLS 44 0( -0.71 469 ■ 

Far Family Vend Managers see 
Son .Ullance Fund Management . 

Framiinglnn Unit Mgt. Ltd.y 

5-7. Irelimd Yard EC4B5BH. 0142488871 

CapS ltd Tbi J47.0 50.« .1 5J9 

LnctmieTxL |42fl 45Aa| | 7 42 

Friends’ Provdt. Unit Tr. JUgrsV 
7. Lcadenhall StrecL E.C*. 0L6204511 

Friends TXL'Ula. 1240 256n4 -0.4[ 498 

Da Aceum. JZ7 .7 29b] -OS] 4 98 

G.T. Unit Managers Ltd-V 

16. Sl Marti na-lo-Grsnd, ECS- 01-0008481 

ar. Cap. lac ISM 564-14/ 370 

Do. Acc pH* 616 —16 3.70 

G.T. Inc. Fd. la. fe.l 10ILC —12 7JM 

G.T.li3LfcGcn-__.M7J 156.7 +10 ItSffl 

G.T. Japan *Gon„Ll5ii 169.7 +02 100 

♦tit- PcnaJN-Fd (VIA M.9f ..-4' MO 

G. & A- Un. TsL Mgrs. Ltd-V (aXg) 

5k Rayleigh Bd. Brentwood. lO!T7)5Z73cn 

C.«t A. : pin 225n< -02[ 5*1 

Gartmore Fund Managers? 

£ SL Miuy Axr. EC3AEBP. 03 -283 333 J 

British Trust—. Q02 525) -05) 9*1 

High InccmeTbL C8.1 302] .J 12*0 

iZHJreraeas TBL [259 Z7JB +0.-1 149 


Gibbs f.Vntony) Unit Tst. Mgs. Lid. 

ZUBJosnCeldSL. EC3U7NL. 01-5884111 

Oi.V C:hhs Inc * „ tOA 25 4f .. -I 1140 

■ aiA. Gibbs Glh.tr EJ . 24 d( J 6.N 

IVdiac day *Tuef, rr«cd- 

Govett (John).* 

77, London Wall. E.C2. Dl- 688 5830 

Slockhldr. Jun. 20—1107.1 117 « | 17ft 

Dft Accum. Vnit — 0743 130 9? / 178 

Next dealing day July 4. 

Guardian Royal Bat. Unit Mgrs. Ltd. 

Royal Exchange. ECSP3DN. 01-C2880I1 

rag) CiuD-dhUl TsL- [58 1 602/ -0*| 5 42 

Hendersbn Administration V 
1 L Austin Frisra. EC3N ZED. 01-5883823 

Cabo June IB — 1616 65 l5? I 3*0 

♦Cross May 28 [993 104 M -I 2*S 

Premier L'.T. Admin. 5. R aylei gh Road. 
Brentwood, Essex. 0077 337300 

lOAuflrSlian 065 39 « -021 3-35 

IIJO Cap Accum 05 9 27b -02 4J)1 

(UBircuan 040 364 +05 3.16 

(gi Far East— 096 42 J +02 1% 

(glFinancial tc IT142J 243 -0.4 3.92 

(&< High Income. — Q96 31! +DJ UA2 

(gj IOC. * Assets HfJ 225 -02 725 

igilBbnutioDil — 022. 235 3*5 

I Kl Nlh. American-, pan <15 +0J 2*3 

Id Oil NsL Res'n _ BJ Z7 2 3*4 

tel Persona] Pan _ pil EL2 -16 4*4 

Vteridwido Jdloc J*/ 62.4 . «5j .._J 5*8 

■Far ux exempt fundi only. 

Hill Samuel Unit Tst. Mgrs,V (a) 

4fi. Beech SI..BC2P2UL 01-028 B0U. 

1 b» British Trust 199 9 106.91 -1 71 5*9 

U0 lml. Trust 239 310 2.70 

10 Dollar Trim! 57* 611 +10 1*7 

ibl Capital Trim 19* . 20.4 -03] 6 .IS 

(blFlnandalTSL — 70.4 . 7SA -UU 439 

lneoma — DJ IB 4 -O 7*2 

(b> Security Trust _ 34* 36* -05 7.77 

High Yield Trust — [V2 1*751-3.3 933 

InteLV (ai (g) 

15. Christopher ScneeLEC*. 01-M77243 

Intel lav. Fund — J4A2 733j -24| 4*5 

Ionian Unit Tst. Mngmnt. Ltd-V 
04. Coipman Street. BCJ. 01-6380098 

Ionian FareuRi* [79.0 84.01 338 

Ionian Growth" CHUB 100 Dj I 4.99 

Ionian Inc. F<Lt — 168 0 720f._ I 12.45 

■Naa iVallrye July 10. **July 5- rJuly 24 

J ascot Securities Ltd-V (aKc) 

21. L^venSL. E-burgh EH3HLH: 031-2381421 

CompounOt 09.9 2UM-1M1147 

(Acconu UnlLfiril- Z3* *4.9 -11 1147 

Wtft Withdrawal it 783 ZL4 -10 — 

Prrferericr!t . — — . Z0 9 219 +03 14*0 

I'AccubL Cnttslg — 83.6 24* +02 M*0 

Capital' 16.4 37.4 — 

Aiuintllan* 113 119 765 

(MWUhdrar 104 110 — 

Seeior LeaderaTT — 28* 21* 3.99 

Fin. ProperiiTT 142 152 5*5 

InicmaiiDiuia. 2*1 29.6 Z31 

North Seat 19.4 20* *29 

Commodity* 348 ».9 *31 

1 Aceum. Units 1**. _ 43* • 46* Ill 

llF*c Withdrawal—, (35 J. 37^ — 

Deal. *Mon. Tues. TVWed. fThiua. — Fri. 

Key Fund Managers Lid. V< a Kg) 

—6. MilkSL. EC+X'SJE. 01-6007(770 

KvvfMpilalFUlML^m.9 520) -12) 43* 

♦Key Exempt Fd (693 73.7J ,.7J 835 

K^e incomt Fund— W6.4 . 49.<M -0.9] 9-M 

KcyPJJ. BB4 617] -1*J 4 2b 

Klein wort Benson Unit ManagersV 
20. Fenchurch SL, E.C3. 01-6338000 

K.R. Unit Fd Inc. _ 1522 57*1-241 437 

♦KB. UmtFcLAv )M5 63.9j -27? 457 

LAC Unit Trust Management ZXcLV 
The Stock Echanse. EON 1HP. 01-688 3800 
L*C Unit Tst [77* B0-3j „_.J 239 

Lawson Securities Lt<LVfaXg> 

63 >j«rg« S l. Btfin burgh EH22JG. 031-5283811 

Scots Resca tees' — 1621 73.11 3.70 

(Accant. OnilsK |b* 9 73.91 3.70 

GillsadWsrranrtt.iZT* 29*1 . — 174 

High YieW— 0035 111B-0J 1350 

(Accutn. UnitSI— __ |l!24 120.4] -0 3 1350 

American Fd-ft—-(S* 27« -O.xl 190 

ToeSdai'. TT^ednesday. —Friday. gDaily. 


Legal & General Tyndall FundV 
18. CabynzB Road. BrlsloL 027232241 

Dis. Unit June 11-143* 45*1 ] Ml 

Acc.UBilJunell_.HM Siq .. J 9*1 

-Next sntawrlpdcn dsy July 16 

Lloyds Bk. Unit TsL Mngrs. LtdLVtz) 
Registrars Dept, The Causeway. GarinC-bytSes 
Worthing. Sussex. 01-633 1288 

IB First Inc B2.9 3537-0.21 5.42 

Da (Accum. 1 (40 * 43.9) —0.5] 5 <2 

LBSecaodlnr 070 39.7»d -Dhl 4*9 

Da- (Accum. I W3.L 46^ -03) 409 

LB Third Inc ..___|53a 57 Ja -D.9i 756 

Da (Accum.) ._.J642 tso] -LD( 756 

Lloyd's Life Unit Tst. Mngrs. Ltd. 

7260. GUduuiseRd- Aylesbury. 03)65041 

EoaRylne [93.0 97*ul _. I 534 

Da Accum. W4* 9951 1 534 

Prices Sl Jane 28 Next dealing July 3- 


Mntual Unit Trust ManagersVfaKg) 
■4, Token bouse Bldgs .K'.''*. 01-8084803 

Mui uni S«. Plus |352 37 fuJ - B 41 602 

Mutual I ne.Tis [44 8 47*[ -0 5| 7 25 

Mutual Blue Chip.. BL5 3371 -Oil 5*2 

Mutual High Md — R 02 42 9j-0 4l 9*5 


London WalLVtaMg) 

1. Flnsbucy Square. E.CJ. 

Capital Priority MB* 

Financial Prirty 111 

Da (Ac cum i 12* 

Hlgblne. Piionty- 33.9 

London WaU Ini Ml 

Special Sua 16.0 

Stronghold Units—. ZS5 


01-606 5811 
53.91 -0.91 4*0 
125 -03 4 09 

13* -03 4*9 

363a -0.4 7*0 

252-01 299 

17.1a -0 4 431 

27.4 -03 5.00 


01-5884545 

I 2M 

-.-j 6*0 
-0.?H 9-18 
I 178 


Manulife Management Ltd-V 

P.O. Boa SL Stevenage 043856103 

Growth Unit* 1262 Z7*| -13) 478 

Merearv Fund Managers Ltd. 

30. Gresham Sl. ECStP 3EB. 01-6004555 

MercuiyGnJime 250004 106*1 | 5.11 

Acc. UnltaJu&e3S_p9* 1273 ..._J 513 

Merc. Iol June 25-165* 69J0 ... ...j 352 

Acctn. Utt. June 25. (65.0 69 JJ 4 332 

Metro p. Exempt. Fund Mngrs. Ltd- 
72-80. Gatehouse ReL Aylesbury. 0008 3041 

MEF EH at. Units 0252 130.4] I 505 

MSP Acc. Units (13C3 139.9| | 5*5 

Prices at June 28. Next dealing July 34. 

Minster Fond Managers Ltd.V 

Mlnstrr Rat. Arthur E.C.4. 01-623 1050 

Minster Fund QS3 26*J -L« 5.98 

Da. Exempt (62* U 3 J 6.71 

Morgan Grenfell Fundsv 

23, Gl. WLnchtK. SL. EC2P 2A2C 01-5884545 

( liX^t* tnl June 25 _. U09 6 U9JLnf [ 2*9 

"♦E^mprFdJnaS— (725 77M i 6*0 

find June 27 EDO 4ac) -0.ri 930 

l’sArmJaTB pi-35 12071 I 178 

Next sub. day July at. 

M A G GroupV CxKcKz) 

Three Quays. Tower Bin, ECSF 6BQ. 81-8264588 
Sec also Stock Exchange Dealin 
M 6G General. 

1 Accum. Uulil 

M ft G Second 

1 Accum. Units) 

M&GMidlmd 
1 Accum. Units) 

M ft G Dividend 
lAceum Units) 

M* CSpcciiU. 

■ Accum. Units) 

Jf AGMsipUm 

1 Acc um. Unite) 

UtGFJ.T5_ 

(Accum Unite! 

M ft G Compound 
MA G Reconry- 
M ft G Bara Yield 
(Accum. Unite) 

MftGJapmu_ 

MftGEuropvan. 

MftGAmerlean 
M ft G AusThs'q 
M ft G Far Esat'n 
(Accum. Unite). 

MftGTmstee- 
CAccum. Unite) _. 

ChariTd June24 

Penan. Bl J une 23 
MftGConv.Gr-th 
M&GCanr, lac. 

Clyde Generals 
(Accum. Unity . 


National Provident Inv. MngriL LttLV 
•UL Grwccharch St.. EC3P3 HH 0I-6234ZCO 

N.Pl.Gth UtlTat. . ,| . . 

11 Accum. lUllai" 37 0 39.4 .. .. 1 430 

Dislnbuticnilia* . 3 33 355m J 430 

ATI Cr-ww. Trust — 

(Accum Units***... 118.4 X2S3t . . ( 3 5 

Di«r. Units** 118.4 1253|. 35 

■Prices si Jun.- 18 Next dcolinc Jul> 2 
—Price*' at June 20. Next dcaliDR ds.- July 31. 

National WestrainslcrV (o) 

41. Lulhburv. EC2P2EP. 01-837 BQ+t 

Capital lAcrum 1 _ (492 525td -0 1| 348 

Income. — [255 273 -flj] 5 94 

Financial Ml* 33 9j — 0 31 3 68 

Growth Inv .|72.4 733) -43( 41B 

NEL Trust Managers Ltd. V (aHgi 
Millon Court. Dorking. Surrey. -5BI1 

" Xulalor — .(43 9 46 2) -061 450 

New Court Fund Managers Ltd. 

72-80. Gatehouse Rd.. Aylesbury. U2085W1 

N.C- &mliyFuttd_.n2fc O 134 q .... | 3 01 
N. C. 1 name Fd . .1304.7 1113d — LM 6.72 

N.C. ImernaL Fd.,.Nl_5 9733 +o.al 2.03 

.VdSml.Cs.Fd .(844 8».^-liJ AM 

Norwich Union Insurance Group 
PO. Bax 4. Norwich. NTH 3NG 060322200 

VU CjLFd. Jane 25. [WO* 2005) [ 6 93 

Oceanic ManafersV (aMz) 

3-5 Norwich S) . EC4. 01-8318212 

♦Oceanic Exm'pt FdWJ 495d I 3.92 

Financial 313 .355 -101 453 

General 15* 16* -oil 457 

Growth Accum. 273 291 -05| 5*5 

Growth Income M2 258 -DJ4 5*5 

High Income. — 1*4 195 -13 8.99 

I-T.U !S5 19 7 -o3 5.48 

Oicrscm 23.9 255al -o3 365 

Performance 36* 393 -l.S 4 94 

Pres real ve U2 19.4 -0 4| 6*3 

Recovery..: [38* 19.76 -03) 657 


lc)Pnidnl. Hunt TsL Mngrs-VlaKfal 

Holbarn Bars. E9C1N 2NH. 01-WS0223 

Prudential _|75fl T»5[-10| 5-32 

Quitter Management Co. Ltd.V 
The St k. Eh change. ElCdN 1 HP. 01.600-1177 

vMadrac! ,_.|n.l 90 1) .. .. | 526 

Reliance Unit Mgrs. LltLV 
Reliance Use. TunLeidK. ujli. Kl. 08H2 SSC71 

Opportunity Fd [965 38M .... | 634 

Remlgiuiu Management Ltd.V 
Ciiy-Gwc lls.. Fmsbarv St. fCL Cil-eor- 1048 
Rowan SiCAFd— 11005 10451 - | 3*4 

Nai sub. ds>- July L 

RLhchld. Sc Lwnds. ?Igrs. Ltd. 4a) 
New Court. St. S* tillin'* L-xac. Ldiu. EC 4. 
New Cl Ehvmpl... (0.04 0 £11101 ) 266 

Prices an June 18 Knci dealing July 15. 

Rowe & Pitman Management Ltd.V 

Ciiy-Gnc Ha, Finsburv Sip. ECS Hl-fte 1090 

Kowotl 1 m . Fd.' 164 0 68 01 . ,| 270 

Next sabuhpuen day July 7 

Royal TsL Can. KtL Mgrs. Ltd. 

54. J ermj'n Slrcc-L SUM. 01 -G20 8352 

Capital Fund .[61* 64B .. | 3*0 

Income Fund 1593 6251 . ] 7 17 

Pncre at June 13. Next dealing June 30 

Save & Prosper Group (a)lgl 

LGt.Sl. Helens. London. EC3. 01-588 1717 

Dealings la 01*54 8889 
Urskmc Hcure. 68-73. Quern Sireci. 
Edinburgh. EK2 4TOL 031-235 7351 

Kbor Securities UndtedV 
Untivrs«JCiva > fb_|52.7 56 +03/ 263 

Capital -\ccirai 392 420 -D4 5 04 

Gra.nl *5.7 382n -0* 499 

High Return 362 38* -0 8 6 93 

Commodity ....563 57.1 -D5 593 

Energy fnds. EM .._. 518 555 *01 2.46 

Financial B8B 30 9 -0 6 4 43 

173c: -a* 3*5 


Sebag Unit TsL Managers LttLV (a) 
POBmSIl.BeMbiy H2T.E.C4. 01-2385000 

jiybaK Captlnl Fd _ 122 2 2331 -0 5| 3.76 

Seoag I ncotne Fd ... Uo 8 51 8] — 0-3J 1018 

Security Selection 

8 The CreKcnt Minorivs RC3N SLY. 488 4313. 
lw CIS T»i Acr(24 3 25 6( ... I 13 3 

tnv ft Gth Ts; incISB 24 0oj . .. 1 1*8 

Slater Walker TsL MgmLV 
3. L>mdnn nil Buildihus. Lerulen Wall, 
Lonth-n. tCiM 5QL- ul -tOT 047a. 0470. 

Ul If! JC'sel Brilunnls runup 
J.i'IC.K olldn B34 3591 -07 503 

JeV| G«.)d ft '■h . Jl45 8 156 7<n —1 41 4.76 


Jtri'i Prop, ft Gen ... JO 4 
J-*.1 fcjcirs Inc u. 25 6 
Jes'l High !m ....20 6 
J L- Ixil Fund ... (2L4 


27 9| -1 0} 
lid -021 
273| -D3) 


Target TsL Mgrs. /Scotland) (aKW 

IB. Aibol Crescent, tidin.3. 0S14aWLl 

TSirgi'l Eagle- ■ ■ - PL 7 Z32nfl -03| J* 

Torgi-lDliilIC . Ob* 211 -D3l 7C5 

Ter Clymr. Jn.2S_. (35j <2*1 1 F*# 

TT.ides Union Unit TsL Managers V 
100. Wood anil. EC £. 01 -828 80 1 1 

TTUUTJnS lB7f- 1378 403( .. I 5.10 

Transatlantic and Gen. Secs. Co-V 
BMW .Vest- London Rd. Ckdhdmi 51631 
Barbican Jn =d — B72 *1-9 . - ffg 

I UviilJt Uniisi ... 75* 81 3 .... 565 

Barb. Euro Jn.20 . 799 BS-5 

Rn-Tinffn Jn 25* 139 9 2455 . . 5 00 

1 -tecum Unit-.! - . 13V 9 J«>* ■ 5 TO 

Buk'ngmJn 20.. M2 72JS . ... 3« 

(Accum Unite 1. 77 7 g4. 

v.'clcmcaJun>. S7-... 890 .!?& “Sl 552 

lACCUm. Units 1 ... 963 3013 -52 469 


Prop. & Building 

*Sclrel Grlh.** 

(xiSclectlnc.— 

xTCamicadityPa 


luMgl Main Walker T-t ! 
.\SSL-I47fl . .145 7 
Bonk liu ft Fin .. . 547 
ItepiiOlAcc - . .33 6 

1 sp. Growth 26 Q 

Ciniuri 35* 

t'oraniDdli.v 561 

Donuanr 271 

EaeroprTrJ. 67 7 

For Fast. .19 4 

Finan'ITst. 336 

Gen. Fund ... . »9 

Global Grih .. 502 

Growth 54 5 

High Inc ... 476 

Hundred Secs 36.7 

Jnc Unite 192 

lnit£tor*Gen'l 245 

Min'rslsTsl 939 

Not. High Inc 553 

V Acer Tsi .... 276 

Hair- ft Gen 332 

PrfsnnlTst 3E6.9 

F*m- ideal... - .. 90-7 

Scull lib TS 45 4 

Shield . .. 36* 

SafusChgc. .17 9 

Lnlvi-rssT Second. 33.5 


?5n3 ' P1 { Emfcmuur Jn 34-' llS5* 

23 0o< 423 OtnJuncaA...- t*89 

■ Accum. linilfti . (44 9 
.mu G'cheslcr Jn 27* . g73 

■ Aaur . 05 l 74ft Ldn BriJ'Jn 23_ p61 
■8W-D9 3 91 -Mm-tharo June 34 .. (47.9 

359—aa 514 tAccum. l:ml3/-....(509 __ .. 

Zisl-Ot 6 43 Merlin June 23 _ .Bb8 S97 

3*3 _n 7 ape 1 Accum. Unite 1 .Ej 66-2 ... - 

M3I -0? 580 Merlin Yd June 28 p6.i BJ ■ ■■■ 

293 -0 * 663 ‘Accum. Unite 1 KLS •0-7 

7Lu —05 - 433 VunguordJmw34..p5 9 37.7 — 

20 91-0 2 386 lArcum. Umcsi -. (4L0 Cl 

36U-D2 480 WickmoarJu.aO. ..(452 47.4 . ... 

X«-DjJ SM lAccumUnltel ..... pB* 50 9) 

*Sui avnloble 10 public generally. 


Pearl Montag T. Mgrs. Ltd. VfaXz) 

114. Did Breed SI., EC3P2YH. 01-58984B4 

P&M Growth Fd. 116.9 12L2I -0J| 4*4 

(Accum. Unite! 18.4 19*1 -0.'4 434 

PftMlnc.Fd 203 2X9l -o3 7*6 

Pearl JTnt'Ru- T»i 24 9 26*qj -D3[ 5 00 

(Accum. l/nltei {29* 31*1 -OJl 5.00 


Clyde High I 
(Accum- Unite). 




Prices at June 2S. Nnri no. day July 2. 

Save & Prosper Secs-V 

Capital — (26* 287c# -<JA £0 

FiD'cial Sec. Fd [56* 5970 -03 22 

Investment T*l g9 7 2L1 -0 4 3 9 

tUEp'an Gth.Fd.— -ml 9 75 9 *0 4 IS 

tnlapanGih. Fd — W40 685 +07 15 

iilUAGlh.Fd. 1702 7S1 +10 0-K 

General Unite (28 6 30 6 -05 50 

High Yield I'm in £55 38 0 -0 6 7 4 

I ncome- ... (28 7 30.71 -0 7 93 

Scotblts Securities Ltd-V 


Pelican Units Admin. Ltd.* i B «x» Kg5£|!f d, ^“ §5 3S$|=8H 9^ 

8L Founioin SL. Mancbeslcr. 001-2385885 

Pelican Units -- 1®7 sun -o.5( 620 Scotblts Securities Ltd-V 
Perpetual Unit Trust MngmLV lai swbtu _....3i4 33*1-021 4 66 

4fl HanSL-Hcnlei-ceiThnEws. M912C8Q8 Scoi.vlald 344 36 S -UtJ 72b 

PWdGp.Glh. ..[87* 94*1 J 440 36^ =g| ^ 

Piccadilly Unit T. Mgrs. Ltd.V faKl» icaiHSme '.7... SS* +o!?l 732 

so.copuwll Arenue. KOJL 01-63Bt»XS *'Scoi Ej. u'ib. 153* 159 0 . I 2*4 

Extra Income- 125* 27 41 I U60 •‘SrolL IX. kid 1041 109. lid . i *4® 

income ft Growth... .(24* 26 5( -0 3( 373 "Fnc« at June JfL Next sub do)' Jub' 6. 


Portfolio Fund Managers Ltd-V 

10 Charterhouse &*. ECIM flJU. 01-251 0544 

TonJallc Capi’al 134 7 37941 +071 659 

Growth with Inc, _|44.1 48 4xd-09l 930 

Private Portfolio 062 28 77 -O.iJ 435 

Sbenlcy Pon'lio (53* 584) -O.fl 428 


3*0 
7*3 
753 
721 
583 
L74 
12*3 
5.99 
5.99 
12.08 
— 0j[ 12*8 


Practical Invest Co. Ltd-VCyXc) 

Europe Hs-. IV? d. tt. CVmcre. EL 01-C23 8803 
Practical June 25 [1107 12031 .....j 331 
Accum. Unite (1432 155*| ] 331 


Provincial Life Inv. Co. Ltd-V 

222, Bisbteisjriilc. E.C2. 01-2478533 

Prolific Unite [592 64.41-021 2*0 

High Income [61* 66 ol -o!t| 829 


J. Henry Schroder Wagg & Co. Ltd.V 
IM.Cheapoide. E.G*. 0I-24282SC 

Capiial Juac24 169.4 71.9ri| ... . 330 

■ Accum. Unite) 786 814 ... 330 

Income June 24 584 101.Va 3.76 

lAccuRLUtiipu 126* 131* 8.76 

General J u nc 26 452 47.0 4*9 

(Accum. Unite! 513 53.4 459 

Europe June 10 33.4 355c 273 

lArcum. Unite) H* 37.C 223 

4P-n1tChIy.Jn.a4i. 1892 31? 4 4.48 

-4Spcc.Bx.Junc ID 110.7 114.1 3*9 

♦•HccovervJunolO (1168 uo.cj ....J 5*3 

•For tax cxenqd funds only. 

Scottish Equitable Fnd. Mgrs. Ltd-V 

28. S. Andrews Sq. Gdinborgh. 031-588 0101 
Scottish EquiL [34.9 372] | 6.40 


Sun Alliance Fund Mngt. Ltd. 

Sun Alliance Hu. Hcr\)i mn. 0403841-11. 

■•hStirip; Utniirv 'n|UB 0 124 0| . .( 477 

vn.r FamiLv Fd. k>19 65*1 -0 b) 320 

*Prki% an June It. Next sub. day Julx 0. 


Target TsL Mngrs. LLI.VtaMgl 

79. Breams fildgft- ECU IEU 01 242 0777. 
72*0 Gntehausu Rd. Aylesbury 0200 S04L 

Target Consumer [22 Q 23 inf -0.3j 7 03 

Targ« Financial 456 49 0 -0 4 456 

Targe! Equip 27* 28*n +J0 653 

Target Ex. June 25. 1271 13L7 5 81 

♦Da Acc. Unite. 1523 157* 5*1 

Target Growth 215 22.9 -03 467 

TSrKrf Inli — 262 280 211 

Do. iteinv. Unite 266 2S.4 ... ZU 

Target Inv Z1J 22.9-0 6 ZB3 

T*L Prof. June 25- 106* 1112 .. 5*3 

T*L lnr...„_ 16 5 17 6 -C.4 373 

Target Pref 10* 116 .. .. M*9 


INSURANCE, PROPERTY, RONDS 


Trident TrusLsV ial («i 
Schiesinger TsL Mgrs. Ltd. 

140. South SI. Dorking l030*l 88*41 

Performance. - . 1156 15^?! ”2 'S ,522 

Income - ... - 3L9 S3.9sf -03 U 92 

JONWiibdnrwsJ. . . 263 28.0-cuH -0- ~ 

1 ml Growth - ...473 Kil +O.I +83 
Ami-! Growth.—.. 29 0 308) +01 Nil 

Nil Yld. Fnd. . - M3 25 « -M Nil 


N'allotuI UroDpV (aggi 
25 .Varwirh » . Ed Ql-831 OS 12 

(JomiTL Con* (3L4 33 B 

Gaalndft Power— *5.4 <4 9 

inv R.-erxid Ocr. .. Uf 483 

NsL Consol idtucd _ 37.4 40 3u 

.Nation 111 Unit 'O’— 127.7 137.4* 

Kai oral Reft' 1 ces 56.7 61 0 

Nuftte 151 37fla 

Security Find. __H2 _ 54 0n 

Shamrock— 452 A»8 7 


Stewart Unit TsL Ulir.nqers Ltd. (at 

45, >ritiiriuiic &) , EdiiiLurgli DC 4)1W 

031-Z3B 3271 

Stewart \mrrlcan Fond 

Siondurd Unity*. |484 52 4(+L4| 2 79 

Mew-un ftrfchfi CipILU rumf 

■Standard! (S4 B 410 . I 430 

“Neal dealing July -L f,t*l dealing July 1 


Tyndall Managers Ltd-V 

IR Ctmy-ngr Hoad. Bristol. 

I nromu Di* J n 25 . [722 76 

Da Ace. June 20 jU3 O 118 

l.'npltal Dis Jnc 25)832 SS 

Do .Vce. June 26 ... [lOT 4 112 
Krerapt tUs Jn !1...[77* BX 

Do Ace Jn II . - (95 ! ICO 

Lee Alb la Jnr JIB7 4 60 

Du .*er. June 1 1. (674 70 

L'anyagc Fd Jn 25 1626 65. 

Pm Ace.JuneES ..(70 4 74 

IntKnmFd Ju 22 [173 0 UL 

Do ACC. June 1*. (3762 US. 


turrasMi. 
76 0 7 71 

1188 .... 7.71 

sao . . 420 

312* . . <20 

8X3 .. 4*3 

300 0 . . 4 63 

604 ... 406 

708 . 486 

652 . 4 Bb 

74 0 45b 

ULO 5 46 

US-2 . .. 5 46 


Tvndall NuL am! Comm-V 

Inc. DiU line 25. 1103* 103 8 

Up acc J'ine25 .. [1264 1224! 

i*au Dls June 23 . C9* 93.4 

Da Acc June 23... . |1012 11C*J 


TSB Unit Tst. Manaderb Ltd-V iy» 

21. Chantr- Way . Andm I?r. Ilunte. U2M iSI.'ti 

221 -2 Jl 22 


29 41-0 7) 424 

■ M Do Accum . .132 1 343 -0 9 4 29 

TSSSrolliiih ■ ■ - |53 9 56 Cl -Oil 3 03 

ibiDa Accum. .... 539 5*51-0^ 3.08 


Ulster BankV 1.1) 

Waring Street. RvUsjiI 
■ bil'lsicr Grou 1J1 . .. |282 


rJ32K23t 
30A| -0.4] 4.87 


Unit Trust .\ccount A MmnL Ltif. 
5*. Mlnetng Lane. 133M 3DX. uie23«w 
FnanHsc Fund ...|95.0 101.0) .. 67 

Cirei VfinchMicr . 165 37 9 .. 7* 

Gl. Wnhcr. Oesras— J34 14* .... 76 

Wider Gnh. Fnd..... 2U Z3 0 48 

Do. Accum. +...|22.9 242| 4* 

Wieler Growth Fund 

5-8, Mine mg Lone. EC3KJDX. oi-K34« 

Incoinu Unite B22 23.41 ... . j 47 

Arcum. Units [23 J Z4*f J 4.7 


REGIONAL MARKETS 

Following the merger List year of UK. rtocfc tdchanges. a selection of the share, 
ccs previously sltmen under regional headings is presented below with (fuototion* 
London. Irish ivsues. most 01 which are ncn officiallv listed in London, ore 
<wn separaiclj' and with prices os on ihc Irish exchange. 


«ny Inv.DJp 14 
TSpmnma-. 34 

um..- 17 

Kfr'iG.r.V... 48 
•. utr. ESI.Mp. £S20 
* nr Croft — 35 

upftKrwoEl 312 


Gardner O^l 
Grant Ship. Cl.. 
Hallam 9eigh f 
Hi E-sons Brew 
l.O.M. Snn.£l. 
HulltJos-iSSp 
Kleen-eHe-. 


Shllnh gpinn .. I 23 
Sindallcwm.)— 43 
VincentUL) — | “ 

UUSH 

Alliance Gas if 111 47<; 
CarroiltP. J.l— 109 


ndwlcetl...) 290 J I liOV'ell'sSaiipCl] 12S 1 1 Cl on dal kin 


ioailLA-u..- 
• is L MeHd;.'.. 
~ lOiFr'k-li'p. 

. j 

Kti'iCtur- 

diniT it hon>( 


rcilm. Goldsoultaj 

r.stA... I 

JVarcetC H-i 

SSffi* 
^S&sl 


Uoncreic Prods. 1 


Irish Wire— ... 

Jacob. 

Sunbeam 

Uni dare— 


ID9 +1 

48 

72 ... 

38 ... 

30 .. 

as. -1 
40 .... 

45 .... 

U ... 
M .... 


RKANCiiAL TIMES STOCK INDICES 


»mnuii«8. i 58.33 58.67! 58^4} 5a55j 58.32 SB.xel 

Ctxci fniotvci j 57.92 58.031 5fi.0s| 57.89) 57.81 57.7fij 


ndumruti Ordinary.... 295.fi! 303.81 3X3.7) 310.3 318.8| 333.sl 

hdil MinH 409.7! 407.1t| 400.9j 386.2 386.11 381.9 

W. Hiv. X'uL %. b.B5| 6.67i 6.4S! 6.51 6.351 6.06 

iarainu* XM.-6ilull.iui 30.23| 19.7l| 19.09j 19.26j 18.761 17.89 

VJaMmf.iMfoi.t6*... 7.06.1 7.25| 7.4» 7.42! 7.62 8.00 

KwluutN uinrfccd 5.762 6.104 8.227 1 6.1091 4.845 4,743 


19.091 19.26] 18.76 


VMFtiMnrCDL..| ! 59.15; 51.04 61.651 S2.8o) 48.90 

ipiily tw rovina p>iai.j — ! 14.371' 14.286i 16, 998| 13. 5 811 12,350 J 

10 a.m. 2J9.1.' 11 a .in. 296J. Noun 3B7.5. 1 p.m. MS*. 

2 p.m. 2ff6 a * P-xa. 2S6.0. 

Latest Indpx 01-246 U42h. t Excluding regional exchanges. 

■ ai Cased un a2 Per cent, corporation lax. (b» N11=T.02- 
Balds 1W Uuvt. Sets. 15.1 "20. Fixed I11L Ifcij. Ind. Ord. D7/S5. 
UiDeJ 12 'J 52. S.E. At'livny Jnly-Dee. 1K2. 


HIGHS AND LOWS 

I 1 97a fili iuv L'liihpila) ilia 

: High 1 1«yii : High 1 U'M I 


S.E. ACTIVITY 


June June 


iovL Stvs... 1 62.34 t 49.18 
. CQii. I i3:l< 
fixed litu... 62.51 ! 60.65 
I Cl:3i (3 I> 
mL UnL..J 365.5 146.0 

j if.h) io.'Li 

ul.l Mines. 44iL3 2Q0.2 


127.4 49.18 

1 rtiUhfij la.'lfibi 
[ Ln0.4 50.53 

j,SB.'fl/4f)j <3/17131 
543.6 I 49.4 
kW/iili. 1 ) 1 (26/6/40) 


Oailj — 

UiIt-KdKP'l...! 152.4 
lntliteirULls_.l 199.1' 
rithjculnlive.. 53.3 

Iyo.te._- 131.1 

a-dfty Av'i V«J 

liili.Kd^ed...j 156.9 


LniiuMnaK...| 218.E 


156.91 152.6 


1 t S)i>i I iLO.l) liffl(fr:7t R 1 186/ 10 / 71)1 T.waiK. I 1 41,3! 156.7 

FT— A CTUARIE S INDICE S 

. Juiiu ; Juut* 1 June 1 Juuq ( June 1 June > A you 

.' Li ; 2F £h | 24 | 23 j 50 hkw 

hlunrutj (Jri'itp ! 121.43! 123.43| 126.86i 12C.24 129,68 133.43] 99.90 

OSItnrro : 154.38 13fi.36: 139.7e| 139.19 142.471 146.62 1 107.79 

iv. 1VW pc j 6.59. 6.49 ! 6.33j 8.35 6.2o! 6.Q3) 7.56 

'H Katin (ncli 6.65! 6.75! 6.91 6^9 7.05[ 7.25 6.49 


llSIwrc -.(131.79. 133.83; 137.55 137.32 140.53) 144.78; 105.33 

uu-’lt. jlfld [« ; 14.66 14-55; 14.44 14.64| 14.74] 14.73| 15.68 


Abhpy Life Assurance Co. Ltd. 

1-3, SL Pauls Churchyard. EC4. 012i8 9111. 

Eqaily Fund 1277 M.4I ... I _ 

Equity Acc.. 

Property Fd 
Property Ace 
Selective Fimd 
i.annntibicFuna 
Vlloncv Fnna 

Kim 

PcnNSccuniy. 

Pens. Managed 

Albany Life Assurance Co. Ltd. 

Si.OldRoriincimiS.W.l. 01437$M3 

VGtilMhi.Cy' Fit 1?? § - 

¥I*o Accum. ...... %S. 101 6 .. . — 

VEqaity Fund - 118 6 1Z» 9 - 

Vila Accum. 120 6 128 9 . . . - 

•Property Fund — 959 1010 ... - 

vDaAccum %B 1019 — 

•FiftCdlTlLFd.... .979 102J .. . - 

•Da .Accum ...98J 193 9 . — 

VMpIvInt.Fd ....1128 117 8 - 

VDu Accum 113 1 114 1 ... — 

G'ld. Moan. Pen. 965 Ifll 6 _ 

Pa ACCtim- . 97 6 M2 7 — 

Prop Don Fund 919 1020 — 

LVcAccun...- 97B 103* . — 

Fix.Int.Pai. - 9B3 103S.... — 

Da Aceum 99.5 104 B . . - 

.Vplelov. Pens 117.0 117 1 -O - 

Da Accum.... 117.4 123^ — 

AMEV Life Assurance Ltd.V 
3. Pavilion Bldgs. Brighton. 027321917 

Tnad Wan aged . M ..[1075 U3.8[ .. ..[ — 

Atlantic Assurance Co. Ltd. 

Atlantic House. BJUingsbum- B'bortl 3451 

.Ml WtheT Ac Us 1007 U4.4I — 

•All Wea her Cap - 107.2 112* — 

Vlnv'stm'i Fd. Us. 122 _ 

Penraon Fd. 97 0 ..... — 

A'cnc. Pens. Fd ....... 102.4 — 

Man. Pens. Fd. 3S124 — 

Prop PnLs Fd. 1024 — 


Tbe City of Westminster As5ur.Soc-V Htunbro Life Assurance Limited V Life & Equity AssuianceV 


W II. Ringstexl House fi. Hhiie Horre Road, 

_ Croydon. CRO 2.1 A. 6S40M 

- First I'nit liar. 27 170 0 73*1 I — 

- VFounh Unit 1 55.0 — 

- Prly L’ns. May 2)._ J445 «3) | _ 


TTie City of Wminster Ass. Co. Ltd.V 
Riogwead House. 6, While Horse Road. 
Croydon. CRO 21 A. 0B46S44 

Went Wy. Slay 31 (41.1 _ Oil ... I - 

LahdWc. MarS- ..." 573 I - 

Speculator Mar 27)33 1 4211 .... I — 


West MV. Mac 31 
LahdWt Mar.tfT- .... 
Spoculalor Mar 27 
*m*A Fd Dec 31 
Imerfor* ilpi. Pd . 
^Equity Fund I 


~ Second Managed FundV 


d. 7. Old Park Lane London. Wl. 

6846844 9 Fixed InL Fd. 1D64 11221 

J — Hambro Equity ... 112 J 118 J 

_ Property. .1168 1230 

_ Managed Cap 1011 1065 

Jlanaged acc . _ 114.S mil 

Pen.Pri.Cap 13 LI 138 3 

, imh Pen. Prop. Ace 1520 168 .11 

u LuLV pen.Mm.r^, . , 135^7 

d. „ Pea. Man. Ace 157J 165^ 

W4 «M4 6PBLFJ. Cap 107.5 113^ 

. — OPen.K.I.Acc 112* 1188 

.. - OPen. B S Cap _ 998 105 . D 

— rpPen. BJ5. Acc P021 107 ^ 

— Harvest Assurance GroupV 

49. Church Sl. Maidstone. Kent 

Annui; 1 ULs.. . . - ) 1232 I 

Managed Fds... .(<5.71 48 001 


4990031 I Olympic tty. «'mhy. Jfx. K.t995’B01-9ftTtSf76 


Norwich Union insurance Gronp 


Sul Inv ... 23 5 

Second SM 19 B 

♦Secure Rd. 290 

Gill Fund 245 

Equity Fund.. .... IB 5 

4lJL'piHitFiutd 101 0 

®SelecUveAn.Fd 653 


253 ... . - 

20.5 . . - 

310 . - 

263 . — 

20.0 -0 5 - 
1063 +0 5 - 
693 - 


US03ZZXO 

I - 


Life Assur. Co. of Pennsylvania 
30-42. New Bond St_ WJY 0Rii‘ 01-450 639S/ 
ACOP Unite [819 860| ...„[ - 


PO Bn 4 Virwich SRI SMS. 

Ner Mn Fd June 2.5 122 7 129 B 

NivEqFdJuncJS. 179 3 1*R7 

NurPrrdJunvSS . 97 9 1031 

NwFiln.lunt.Z5.- 55.9 1010 

Nor Lnt June 15 _ 11B9 


Oak life Assurance Ltd-V 

44. Windsor Road. Sfnugh. . Tel SSM 

Oaklirv Man. Fd 11213 127 7[ J - 


, h Lloyds Life AssuranceV 

0flC2 MK6L l^Jenhall SL, EC3M 7LS. 

1 | _ Mlt.Gth Fd May M I -| 138699 

rJ " I MJU 4 Pq June 26 iBBf V. 


— Glued Mar 




Hearts of Oak Benefit Society 
Eustun Road London. XWl. 07-SI 
HotrtsafOak. |2V 3 31 It 


upe ITupJune'JO 1033 
tite. 4 HiYdJh 2d 1061 


finance Mav31 1 1197 I aeans m wnetiv society «Mn June 26. ID26 

ioSjf illM W ■ r EustenRoadUmdcn.W.'J. «.*sa WWiJi S(.. VJJ 
^W1 .....I 100 0 1 ! - H out* of Oak. _... |29 3 31 1| Sfcffipd J nllS hs's 

I»I litiinn rrm,n HiU Samuel Life Assur. Ltd- ftf&fenJh't. JSl 

laj union Group AX.4 T(W er. AMUcombe Rd. Cfw tn StoiKS *l'cn.OpFdJnl5. . 1D7.9 

1. Underahaf:. EC3 l 01 -283 T500 lfiH S Pror Unit- [119.1 12511.. |- 

■*Ki m = Bsetzta fiiii = jsiir 


Hill Samuel Life Assur. Ltd. SpS SdDiJh's . mi 

AXA Touer. Adilscambe R &. Crw (11-6364355 ftf'cn.£*p Fd JnlS. . 107.9 


Commercial Union Group AX.4 To« er. AMUcambe Rd, Crw 0I-63643J 

St. Helen J. Undershaf:. EC3. 01-2837500 lfillS Prop Unit.. (119.1 1251| .. I - 

Variable An. Ac lts|30*4 — [-1.791 - VDo M*n Vmt.. _ho83 1140 -0 4 - 
Da Annuity fcts--.| 1260 [ . | _ Do. Money Fd [102.0 107251 | - 

_ , , .. .... _ Imperial life Ass. Co. of Canada 

Confederation Life Insurance Co. imperial Home, Guildford this 

120. Recent SL-WIRSAY 01-4379040 Cn.F4Junc27.„..)44 7 486] —2.21 — 

¥E quits Fuad 1922 97.1 — Pa.Gth.FdJn. 27-1366 AS 0/ -2« — 


936 +02 

108ft -ai 
111 7 -D 1 
1080 +0 2 
1072 +0 2 
131 3! 

174 3] .. 
199« . . 

129 6 
113 « . 


Phoenix Assurance Co. Ltd. 

4-n. Kinn William 9. W4P4HR O1-G2608T6 

Vtt'|ihAs*cd ltd. [733 8251 | - 

'6S21 Ehrrb.V» June 2] 52 2 . . - 

•- torpyh'ilMay 20|S11 — ‘• •H7I . .. .[ - 

“ Prop. Equity & Life ’Ass. Co.V 

- IIP. OrawfuM Siren WIH24S (U^.<«iW57 

- R.H Silk »7un Ed 3454 

- 1-j Man Rd .. 68 B -H - 

- Pu K.|ini> IM 75 0 -C 2 — 

- l-o y- lln» ltdFrt 113 7 - 

- Do Rd Aa JxT'll 975 


Slater Walker Insurance Co. Ltd. 

30 rtPndgi-RilH'IZ. O1-740PI1L 

SclecledMkL Fd. . [67 7 7I7J . | - 

Sun Life of Canada (U.K.1 Ud. 
2.3.4.U*kypurS: .5W1V5BI1 01480 MOO 

Maple Leaf Jn 18 .1 1223 I .. | - 

Pcrsnl.f*n Fd ... _| 1235 | I - 

Target Life Assurance Co. Ltd. 

Target Hie., UmehoufC Rd. Avksbury. 

Buffc. A>lcsl«ir> 10296) 504 L 


Jinn Fund Inc.. .. 
Mini. Fund Acc 
Prop F>1 im. . .. 
Prop Fd ACe 
Prop Fit Iu\" 
Filed In’ Ac l he... 
Pop Fd \ce Inc 
Rn Plan Ac fra 
Rd Plant Vip Fen 


[684 9IS| .. . — 

932 9SS . - 

88 9 94 4 - 

1020 . - 

69.0 I . - 

105 B 111 ffl . 

1004 105ft . — 

49 6 53 3 -0 4 _ 

44 7 48 o| -0.4 - 


Tran sin tern aii ana] Life Ins. Co. Ltd. 

2 proami. Hhfc'. Lonrien EC4 1W 01-40564^. 
Tulip Inter! Fd [1099 1157] . | - 


OEqa/o Fuad 92* 

VManagwJPund . 118 0 
Personal Pen Fd 45* 
Equity Fen. Fund ._. 
F1*«f Int Pen Fd 
Managed Pm. Fd.._ 1 

Properly Fon. Fd 

9 Protected In. Pfld. *■ 


9 7.1 

0 1242 

„ 47.4 
1429 
117.4 
119.8 
%9 
153.84 


The Individual Life Ins. Co. Ltd.V 

Individual Hfte.. 45, South Sl. Eastbourne. 
BN2UIT EastbourncSSTlI 


ManaacdPen. Fd.._[ 119.B I — BS214VT 

Properly Fen. Fd — | 96 9 j I — Fixed InL Unite — 117* 

V Protected In. Pol.] *53.84 { — Equity Units 963 

Prop+rly Unite 104.9 

Managed Unite 1115 

r CornhiU Insurance Co. LULV k. 4? 3 

32. C.TnhilL E.C3. 01-6265410 ftCornmndii} 96* 

'.'aula! Jne.15 . |10L5 — I .... 1 — ftGrowth 925 


Proji Plate Fd J 1024 J | — K, CnrahiiL E.C3. C_ 

Barcla.vs Life Assur. Co. Ltd. Gs f ^ciai P j»eJ6 JySfl 5 — I ..... j Z 

252 Romford Rd, E.7. 01-5551211 Ma.Cih.Bd June 171U70 1235[ | — 

Barclay bon d*. 1*L6 B6*| ....[ — 

L'urrent unit value June 25. — . ... , _ , . 

Crescent Life Ass. Co. Lid. 

Brandts Ltd- Broywick Hae. Mdohd. Berks. Md 

3fi.FenchurohSL.EC3 01 826 6500 Crcs. Pin'd, Inv. Fd 1552 59*1 . 

Brandts ExcmF* — 186.0 89 D[ [ B.49 

Canada Life Assurance Co. Crusader insurance Co. Ltd. 

2-3. HichSLPWlers Bar, Herts. P.Bar 31122 Bcwriag Bldgs. Tc-tcr Pi.. EC3 € 
GrmrthFd Jnrc2..J 45 0 [ . .[ - Gih. Prop June 3. . [51 2 568| .. 

ReC'mL Fd Junes _| 104.3 J J — 


(Income 897 

OlnternaUima] 113.1 

(Fortien Fxd InL... 106* 
*Foroi£n Equuj — [108J 


123.8] -05 
UTL4 +03 
1105 +02 
137.4 +0.2 
106.2 +0 1 
114 4 -0J 
1021 +16 

972 -02 

103.1 . 

945 -2.0 
1191 +10 
1UJ3 -0 1 
106* +0.3 


London Equity Assurance Ltd. 
VorthmgRd.HmT.hani Hor-hamftlUl 

Man. Cap. Vis. [48 0 5L0| | 


M & G GroupV 

OMeS'^mS*' E E3R0 El j. 

Equih.-RdsJn.26 — |8S* 92.0| 

Family 76 June Cfl... | 1125 I 

Do, 77-80 June 24 
Da 81 -86 June 2d 
InL Rd r - June 28 
M4.+J Man June 27 
Pc it. Pen. June2’ 

Propem-June2fi 
t-mv. Bd June 25 


Property Growth Assur. Co. Lid.* Trident Life Assurance Co. Ltd* 


- 


1125 
873 
1111 
691 727 . . 

93 8 -0 ; 
4 12L0 -3 ( 
9 3J4* .. 

3 103.4 


Ill tt nJ minder Br.iifie Ho 

Prop urmih 14 

Acnt+iliurai 4 

.\W\alPc 12 

hhenlcj Int . . 9 

Shcnlev Equity.- 12 

5hen(o> Slimift- 11 

ftRctire Annui it-... 12 

01 mmvd .\nnTy — 10 


PnxdentzaJ Pensions Limited# 

Hollnm Ears. Ei'JMlN'H. 0I-4O5KS2 

Equ Hi Fit June W. 114 71 15 1W . |- 

F1 serf Ini June 18... £1141 1153 — 

Prop £W June IB (1707 I7o0( [ — 


— Magna Assurance Company Ltd. 

— (6. CheqncrsSq.. (.'sbridge. Slidk. 52181 

— Building Soc Bd I 105 7 ] | — 

— Magna Man. Fd ) 1131 [ .. .| - 


Reliance Mutual- 

Tur.nndce Wells, KtM. 
Rcl Prop Bds. ,|340 6 


080222271 

- I I - 


Crescent Life Ass. Co. lid. cForeten Equity — [1003 1065) +0.31 - 

Broywick Hae- Mdnhd. Berka. Mdohd 34653 r. r «i_oni i.Mih. «:r. 

Crcs. Pin’d Uiv.Fd 1552 5921 1 — investment Annuity Life Assur. V 


Bcwriag Bldgs .Tew Pi.. EC3 01-6268031 Lh£ uj^vi!f d ~- 


9. Devereu* Cou rt, WC2. 
Linn Equity Fnd -.J 
Lion Eqty. Fd Ac. 

Li on Proa Fuad — I 


Idt'au. Fd Juae6 J04.3 J I — 

Cannon Assurance Lt<LV 
1 Olympic W)'. Wembley. HAD OXB. 01-902 8876 

W - a2a \ Z 

bee. Bald. Unit . 941 -6.0 — 

Exec. Equity Unit... 755 -13 0 — 

(■Execs' Unite..... 968 — 

Current unit value June 26 , 

Balance Bond [941 996[ -6.W - 

Equity Bond [755 799 -140 - 

Properly Bond (968 £1024| | — 

Capital Life Assn ran ceV 

Cw La an Use- Chapel Ash Wun 0902 285 U. 

Key lav. June 11 | 0.B092 [ .... I - 

Chrthse. Japhet Life Ass. Co. Ltd-V 

1. Patera ester Rot. EC4 01 -248 3999 

EaergyBonifa— ...J2S 8 27 2J.....I — 

Muncy Bd. (25 ti 2fi.« ... . ( — 

.Managed Eds. — — 55 4 35 jj . . } — 

Equily Bdb — (302 31 ft | — 


- Gth. Prop June 3 ..[51 2 56B| | — 


Lion Eqty.Peii. | 


une 26 . 

996| -6.0j _ 


Eagle Star Insnr/MIdland Ass. Lion M yd. Gth.Fd-150 4 ' 532) -6 

I.ThrradneedleSL. EC2. 01-588 1212 UoB C** F«U43B 46 3| -0. 

Essie Mid L'nite, [326 33 ft -0J< 721 lrish ufe ^ U{L 

General Portfolio life Ins. C. Ltd.V Blue* crtFd 55 y 


- MnErs. Life Insnr. Co. (U.K.1 Ltd.V 

ssur.V Steienage. (H38 56101. 

01-3535897 ■ U “ u '' foInv ' B<J — P®- 2 29 6[ . .. ( 40 

_5 4 - - 

-41 — Merchant Investors Assn ran ceV 

- 125. HichSIrtrt, Croydon. 01-6369171 

“ Cteiv. Dep Fd.— 109 9 +0.1 - 

- ManqrMricLB 1121 -3 4 — 

” ilcr Inv. Man. Fd Ed 9 -1.5 - 

“ Mer.lnv Ply.Bd .... 182 3 . , ~ 

- fW&it:-.—-. -°- s = 

- Man. Pais. 89J -18 — 

10. Equity Pen* — 1154 -14 - 

01-628 32S3 UiBiv.net>. Pens. — 107.3 +0.2 — 

470 Mon. MkL Pens. 116* ‘7 -1.4 - 


1099 

+0.1 

1121 

-I 4 

E09 

-1.5 

182.3 


949 

WO 

^0.5 

89J 

-18 

U54 

-14 

107.3 

+02 

116* - 1 

-1.4 


Royal Insurance Group 

I. .•■.'nrlhJohnFi .Uxrpoa! 0512.106622 
RovaJ Shield Fd — (87 7 91 8j -1 0| - 


Save & Prosper Group 

4. 'it Helen’s. Lonrinn EC3. (ll-WSlTl? 

VMM. Inv Fd |918 96 7 -Or - 

••PropJ*... _ 10b 1 Ul 7 - 

'Deposit Fd _ . .- 104 0 309 5 — 

EqtltP- Pen. Fri 984 103 8 -l 0 - 

—Prop. Fen Fd ... 120 1 1265 . - 

il'CDipVPen.Fd .54.9 1315] - 

•Prions on June 5 "Jnno 20 ■■■June 6 
;Wcekly Valuation!:, t Price raonihly 

Saves aard Assurance Li mi ted V 
So- an Court. Pclcrrfield Horns Pirvfld. 3281 

Imesimenl Fund.. .1955 1M5| ... ) — 

Schroder Life GroupV 

13-24 Molt ravers St . tt’C— 01*363663 

Fi\edlai Fd (702-9 lOSft / - 

FIct Fd June 12 90 4 95 1 .1- 

4-Equii.vFd.Jun24.l551 - . - 

Ihi Second Series 139 7 1471 . J — 


Fen Fd .. .120 1 
Pen. Fd .1124.9 


60 Bartlialoaien-CL. Waltham Cross. VFXHS71 NaaaecdFbnd WhS 13Z5 ..... — - „ 

Ptrtf olio Fund |98.70 - (.....[- Proa 9 144J ...... S* KEL Pensions lid. 


~ '-■■»- Prop Mad Gfh. 1 136 9 

Growth & Sec. Life Ass. Soc. Ltd.V King & Shaxson Ltd. 
United Umse.’ttUl. 01-2290166 52. CornhiU. EC3 


MiJlon Court. Durkins. Surrey. 
Nelcx Ace. Unite.... [65.7 
N'eJct Capital J51 6 


paBsfte-L 

LondbankScs Ac.. .199. 
GftSSupcrFhnd—1 


a 5 

a uia 

732*2 


Guardian Royal Exchange 


Eon dFd ft Except, I £11052 1-0.75 

. Ne7t «ub July 2. 

CiU Bonds [112.1 Ufl.4[-0 3[ - 

Langbam Life Assurance Co. Ltd. 
Migdal H«„ Finsbury Sq.. EC2. 01 *288881 
Midas Bonds 147 2 49 7] [ _ 


_ Rcxa! Exchange. EX-3 0I-2S37707 eSSpaSaTTTI I0J 2 108 3 .'—..i - 

— VPra»rt V Bonds. -[12M 133 ft J - Vrtm Units. LI Si _ 21 J S3 .. J — 

- PenJUn-FdlTi — [10U 106.71^-1 - w3p iSPi Mn Fd |M9 SS) . 1 - 


FUll 

6911-211 - 


\e.l -nih^npUon day June 25. 

New Zealand Ins. Co. IU.ELi Ltd. 

n'srnor 5q . Soutiustd 0702 62565 

Kiwi Key Inv [1045 1077] .. . | — 

NPI Pensions Management Ltd. 

43. Graeet hurch Sl, ECTP 3HH. 01-623 4200 

Mon heed Fund. — 110*5 106ft ....J — 

Prices nn June 2. Ncs.t dealing July 1 


Rm+ladcHouw.iilauerHcc W32 36541 

Trident Man Fd 104.8 110 51 — 

Tndrat iJr .Mn Fd .. 115 7 121 9 — 

TndeM Proji Fd .._ 187 4 113.1 +03 — 

T.iduni EqJ>'. Fd 817 B6I . — 

Tniiunt HVd Fd JlflO 1J54 . . — 

Tnricni Money Fd M2 7 103 3 — 

Tndent Fisc’nl Fd MO 5 106 0 . — 

Tndeni Hd June 19 455 485 . . — 

Gill Edged ..... 90 1 - . — 

'.'ash value (or £100 premium. 

Tyndall Group? 

18 Canyjirt-Bnad Brine]. 027222241 

3 -u-.it Fd June 19 _ 94 8 . — 

Ik* IT June 19 105.0 ... . — 

Equity FiiJum 19 108 6 — 

hind Fri June 14 1284 .... — 

I Top Fd June 19 34 8 ... — 

G'1'dbJJuiu.-M .... 120 4 _ 

Peri Rd June IP . 41 4 — 

rieiettii Fd June 19 1076 . . — 

in 2-wv Fd Mat- SI 82 4 05 j _ 

i. ''fens In Fd Jhf 4 M2 62 2 . . — 

Per Pen Fd Jnnt-2 69 6 — 

X-tta. MurenJ n2. . 11J0 .. . — 

Equity J'aFd Jun 2 1564 — 

Kom! Pn Fd June 2 120 6 ... — 

ITop Pn FdJunL-2 06 6 . . — 

Vanbnrgh Life Assn ranee ¥ 

4 1 -43 Maddox Sl Ldn tt’lR 9L.\. 01 49-*! 


M.iuaCL-dFd . . . 

Equity' Fd . . . 

Flved Inien*-* Fd 
Property Fd .. _ 
ManaCnl'~ash rd . 


.936 -11 - 
130* -2 5 - 

1118 -C 5 - 
IBS 7 — 

105 J t01 - 


147 1 . _ 

135 7 .. — 

1378 - 

102.0 +0 3 - 

102 1 +0j — 


ftPsnFdC’p Junell . 0*8 

ftPwi End. Acc 1308 

1 "P Fd June 25 . ..96* 
Dep. Fd June 27 Rb 9 


Scot. Widows* Find. & Life Ass. Soc. 
9. Sl Andrew's Sq. EdinhurRh K112 2VD 
Invest. Ply. June 1)2767 285 01 . -I — 


Welfare Insurance Co. Ud-V 

The Lean. FoTkcMope. Kent. lW0.t5T.t33 

Can Grrrui h Rd . 1203 — -4 tj 

(■Exempt 1-liA Frt... *82 4 -01 — 

OExempt r+f-p Fd 71 3 -0 1 — 

OEapf f/Ti Tfl hr) . 967 — —19 — 

Flexible Fund . 78 3 -01 — 

Inv. Trust Kd 770 — -1 8 — 

Memcynuker rd . 744 -01 — 

Ilopcriv Fund [73 4 — — 

Windsor Life Assur. Co. Ltd- 

Sl.HiKhStnjot.Wintbeir Tel (PI 44. 

Life Inv PL a>. . 145 6 48 01 .. J - 

Fulurt- Av-d r.lh. [,-sifiO iB'34 Cl . [ — 

Rrt .tesd Pen* .. £10.64 . . — 

Flex Inv v.nmih |49 6 104 9j .. . . 


BASE LENDING RATES 


AFI International 

Allied Irish Banks Ltd. 9£Vb 
Anglo-Portuguese Bank 10 % 

Henry Ansbachec I0i?u 

Bunco dt> Bilhao 9JVb 

Banco de Jerez 10*% 

Eank of Cyprus ?I0 % 

Bunt] lie liu Rhone S.A. 10 ^ 

Barclays Bank 91% 

Barneit, Christie Ltd.... II ‘Ti 
Fremar Hoftlings Ltd. HW H A 
Brit. Bank of Mid. Ea.sj 

Brown Shipley 

Cayzer. BotvalerCo. Lid. 10i *T, 

Cedar Hoidings 10 % 

Charterhouse Japbet ... 10-1% 

a E. Coates 10t% 

Cansondated Credits ... 12 % 
Continental Trade Bk. Si'Ti 

Cooperative Bank * 0^ 

Copleys Bank 11J"& 

Corinthian Securities... 9{°o 

Credit Lyonnais 

C. R. Dawes 103% 

Dub off Brothers 

Duncan Lawrie l0S°i 

English Transcont. ... 11^% 
First London Secs. ... 9i«^ 

Antony Gibbs 30 % 

Goode D ur rant Trust... 30 % 
Greyhound Guaranti*... 

Grindtiys Bank 10 <7, 

Guinness Mahon 10J®S 

Huir.bros Bank 9J% 

Hawtm & Partners ... 13 
Hu] Samuel ............510 % 

C. Hoare & Co t 9JOJ, 

Julian S. Hodge 10J% 

Industrial Bank of Scot- 01 ^. 

COItAL INDEX . I 

Qose 291-29G i 


Jacobs. Krol! 

Keyser Ullmann 

Kinghurst Securities ... 
Knowsley & Co. Ltd.... 

Lloyds Bank 

London & European ... 
London Mercantile ... 
Midland Bank 

* Samuel Montacu 

■ Morgan Grenfell 

Morris IVigraui Ltd. ... 
National Westminster 
Northern Comm. Trust 
Norwich General Trust 

Pornnan Guaranty 

P. S. Refson 8: Co 

Rossminstcr Accept’cs. 
Royal Trust of Canada 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbcnley Trust , 

Standard & Chartered 

Sterling Credit 

Stewart Salmon & 
Thames Guaranty 
Trade Development Bk. 
Twentieth Century Bk. . 
United Bank of Kuwait 
Wallace Brothers Bank : 
Wbifeaway Laidlaw ... ; 
Williams and Giya’s ... 
Yorkshire Bank 

B MwiiKts of ihc Acccpiwr J 
COQUOlUv-C. 

• T^loy deposua 1-lUMitb I 
S' 

f 7-6or dpj»fl/rj! tm aams.or no* 
nailer 8i''„, up 10 £25,000 «J“ 
ueer C5.«nr 

% Dviposn Base Rate 6i‘~ 

; tiimatul deposit 7i+. 

LG. LNDEX 
GOLD 163*166 ' 


Albany Management Co. Ltd. 

P0. Box 1549. Kami ll on. Bcnnnua. 

Alhony Fund Ltd [36.10 655J .. .1 — 

Australian Selection Fund N.V. 

Lund. AfimL Pan Aut. InL 1TCL Lid 
USiSlO Shares | USS2 95 [-0D5J — 

.Vxl full da Jly 2. ■ 


Basque de Bruxelles -S.A. 

2 Rue de la Jfo:t-n(c ti liiOO. Hnipwl' 

HI FiduremBK . KW6 9451 -1 3 57 

K>«U Fluid I.F ..18 89 19 47] -7 683 

ItMitaCapU-’ .... 37 12 38 in -lOJ t'-AP 


Charterhouse japbet 

I, Patwnoster Ro*. EC4. 

Adiropa- Jma94fl 

Acfiverba. DU5170 

Fonda* VIBIOB 

fnudie. _ [1SC358 

Hlspano_ ^ IfSUa 

GesI O’ceai, Svv F 4450 


01-2483809 
JICOMMO 7 42 

gfz:. 18 

48sd[ 3*1 


Bk. of London A S. /America Ltd. 

■VI 4*. Quii-n Airlona -St KU4 ‘U 24H XS22 
Mi-vntrlrr Fanil . ,|l S570J I 1 • 
Nil value Juno Ul. 

Barclays Unicorn Ini. (Ch. Is.) Lid. 

ehurch Nt . Rt llrlirr.JnM). 43MSSSII 

Jersey Gs>_. Uevr 1*40 4« J(_+0 6( XI 46 

Barclays Unicorn InL (1. 0. Man) Ltd. 

30. VifioriaS., Doubles, IcM 0624 4656. 

Lnicora Aitet Ext-.|5L1 59 ..[ 3*0 

Da And. SOiii (19 9 21 H . . 2.80 

L». oC Man Tniwpftb 49.U 850 

PO. Manx Mutual |22 9 24 7] 1 2 48 

Bridge Management Ltd. 

Wi Box soa Grand Cayman. Cavman Iv 
XiBxm Bdil Jtv2 J U.TSTyen J I 
P.O. Box N471S. Nassau. NP. Bahamas 
Nippn. Kd JnnrSS irSSJiS 36591 I L43 


Dreyfus Intercontinental In r. Fd. 

I* 0 Bn» N3T12. Nas+ou. Rjhnma- 
NAVJun?M HSUS] aW _...| — 


BaUerfiekf Hanageroeni Co. Lid. F. & C. .TfgmL i 

I' 1 > hq.\ 185 1 1 mm lluii. ULTtnudx I — liurenrv Fount 

Uuifrvkv Fftuitv (IB l 63 1 64| . . [ 3 37 

llutlrA-M. I riromir .flBl 55 1 HI . I 842 

(fun ai June 9 sub. day July 14. Cvfl ry Fit JnelS— _J 


Capital Inlemational SA. 

15 Due du i i.marliT I2<i) litnevo. 

CS International Management 1 Jd. 
P. D Box 1255 Moral linn. Bermuda. 

I'nnitel Int. Fund. . I R513 92 — 

(.■SADtertraF/f . I'KS9.77 - 

I USIncomc Fanil-- UfSS.Jl 954 

flTGixmijiFliiv! . ['SS986 IK 

•JoM»)'E«nl T« . I21D 14Z0 ... . - 

CS ■**. America .. u oq ibso ... - 
tSSe Inromc. . !*C 14*0| ... — 

■valuation Hut <fay ol each momJL- 


F»drlit>‘ Mgmt, & Res. (Rdaj Ltd. 

Pm CTO. Hom llcm. ht+mudo. 

Fid'.'!i(y tr.i Fund.. JS II +033J — 
FiiMitv |*oo Fd . . SK — 

Fidelity World Fd. _ VMM 95 +-0 D2 — 

Fidelity ya»r. FA. - — 

Serin,.ti(r.nili . £265 *01* — 

buries B (Pact fit/ £301 .... — 

F.I.RJS.T. Managers Ltd. 

Cauunnsx-Sl Hlaier Jorycy 053423506 

FiTttlBtaL [5119.46 129 Jl] ..-4 - 


Free World Fand Ltd. 

Butiertleld Bldg. Hauulioo. Bermuda. 
NJLV.uayao i ussi56 7g | | — 

G.T. Bermuda Ltd. 

Bk. of Bermuda From St. Hamltn. Bmda 


CornhiU Ins. (Guernsey! Lid. 

Pu Box 157. SI. Peier Port. Guernycy 
InLMan FdUoy ^5.!15L0 1M*I . .. | — 

Darling Management Ltd. 

l.'i. End Rv. Sfttiv-y. NSW. AuiiraJ-n 
barline Pnnri . (.\S142 1 511*0 DU 7.DB 

Della Group 

Mi' Ho, 1447. Nav'fln K.’hari' 
i+llJ 1 Kil Jun > 711. -St- IT / .... 7 — 

W’Co inv. Jufie 17 SB106 IIS. - 

LtItj I n»! J unc IT (65* 74 0| . 1 — 


Eh or Management (Jersey! 

37 Bread SL. SS. HeJier. Jer+ey 0534 20501 

Channel Con 1731 1873 +1 91 225 

Oiltnnnl Inland — 923 97 a -L4] 3 77 

JsyFxtLJan 25— (1227 Z24.J] J 10*8 

Enrosyndieat Gronp 


KuroJnMin Lux.F_12706 1774| -1 01 507 

Finance f'n(on . .JS* 336j +C0( 536 
Af'v+iL 1 .V M. Whtrliild ft Sons Ltd 
fife 4358. Hill Samuel ft Co. Ud. 82S SOU 

F. & a Mgmt. Ltd. 2jti-. Advisers 
I 2. li#Min- Pounmey Hill. E£4h OE.V 

01-8=3 4680 


Kill Samuel & Co. (Guernsey) Ltd. 

K W«re St . Sl Peter Port. tivm<e. '. i 
•Jiicrn*«v T,i ... |999 10691 -1T| 3.70 

HiU Samuel Overseas Fund S.A. 

37 Rur Notre-Liiunc. Liivcnl«ur(i 

Nov June 18.1875 . | LSS1356 1 [ — 

International Pacific lav. MngL Ud. 
P O. Hr* R23T. 56. Pltl Sl. Sydney. AusL 
Javelin Equity TsLpAL33 1 44] | 555 

japan & Far Eastern Sees. Man. 
CantuniKbt Centre. PO Brae 560. Hong Kune 
Japan ftFEJ uae ll.[HKSt 24 — j .] 280 

Jar dine Fleming & Co. Ltd. 

Flow. Con naught Centre Bone Kone 

Jardioc Ef4o Tqf | HKM4a50 [ I 2.10 

Jartinc J pu.F**] H+319323 | | x.10 

Jardlnc S E j\_» .. I L'SSIO » | ... . _ 


Keyselex Mngt. Jersey Ltd. 

POBrac 98. SL Holier. Jersey. 035437689 

Fonselex SwKrsl.988 2* 

Koynejex Inl'l £721 7.64 314 

Freiswlex Europe.. S.Fi~20285a ■ 3 30 

Key telex Europe.. £4 44 4*0 2.40 

Jupan Gth. Fund- VSS15.70 .... — 

Kevnelef Japan £6.14 6*0-007 — 

Central Assets... . £102.05 +003) — 

King & Shaxson Mgrs. (Jersey) Ltd. 

aO'iwnSi M. Hell er. J»y..CI. 05.14 2 VM 

Gill Fund <Jrr<ey> (£10 44 104fl .... | 12.00 

■N'uxl :;ub. day July 9. 

Kleicwort Benson Ldn. Agls. 

2D. Fvnchun'h M . El3. ii; C738000. 

Kurnve-1 I ■: f __ 1126 -7 5 51 

t.uurnsev (nr.. . 45 2 49 8 2 95 

Lm Aceum . - . Sl 9 57 f 2 93 

Inieninlia Lira 7443 8143 +45 2 70 

KBlntnl FJ . 510.42 2 40 

KB Japan Frt .. S1776 ID 

Signet Bermuda . 4 09 3 72 

UnUonds Dm . ... 19.45 2D 50/ -070 9.76 

Lament Investment Mngt. Ltd. 

8. St Gi-orgc’i SI- DdUBlas. last 0624 4682. 


funnel Montagu Ldn. Agts. 

114. Old Broad SL.ECi 0I-5S8B464 

t Anchor Gill Edge.. £9.11 9151.... 1013 

♦Anchor Jin LV-V— KS1 04 112 . 3 M 

TAnchor'R' Unite BS0 78 0 *31 — . . 3 45 

♦Anchor Wall «. _ ES3 79 4 02 . 3 48 

tr*o. Auil. Jcrs 19 3 2261 — 

-Do Wall SL do . 25 4 28 5 +1 4 3 45 

-.Anchor AuSL .. . JS.VO 81 0 S7j ... 4 IS 


luimonl ]inl lnr_ 
Lumont lQLGUl. 


56a^-4.32* 


.L. &■ B. T. Mgt /Jersey) Ltd. 

43. La Motte Street. Sl Hclicr. Jerrcr. 


J ardrac Phlp TscLj USS1L40 ... 
NAV Slav .30'. Equ iv. US53B.2 
Dune J5. rJune 30. 


L ft BT 3-way Fd [75.D 7B*[ .. | 

Do. Aceum.. — B2.5 86 0| .. 

Prices in Sterling at Juno 25, 


Nwt sub. datc TTucS. 4Wfi”*Frl. 

; Murray. Johnstone (lav. Adviser! 

■ ICJ. .t.ln "dw, t2 rvf.’-u.*: '■'.‘‘ i 

•Hopes Fd. . | I ®P 35 | |_ 

AMurr.ic turn I . I UK36 SO I — 

*:.AV June 15. *N.\V Jur..? li. 

Se git S..L 

10a. twule-.ard Kcc.il, Lli'cr-.bruri 
hAVJunrtelTa — | lbS9J7 |-0D!l — 

Negfl Lid. 

Rteik uf Bermuda Dldja , Hamillon. Rraida. 
NAV June 20 T5 J 561 j +1 G| _ 

Old Court Fund Mngrs. i-iri. 

r M 58. SL Julians Cl. ijULmaev . 0481 26331 

ye;i^M-M(^o M :v( in 

JoL Fnd. June re..(99.7 1*6 61.... I — 

UCiBiCiFilSt>M6>30-|lB23 U**] [ 6 33 

Save & Prosper International Ltd 

37. Broad Sc_SL Htdier. Jersey 053420501 
lnjL.Gr.rd. June 24 |Gf55J6 6.29J ... I — 

jfl-v = 


Target Trust Mgrs. I Cayman) Ltd 
r» 710. Grand Catmsn. Cayman I*. 

Tn ilflshere Cav .110.634 0 6671... I — 

Prices .H June 25. Xest suh. day July 2. 

Tokyo Pacific Holdings N.V. 

1 munis M.maecracni Co XV. Cur.ic.in 
-V-4-V per share June 21. C'KSJJ 29 

Tokyo Pacific Hldgs. i Seaboard i N.V. 
Iniimi' Mjn.n+ncnl fo NY. curacae 
■VA l per i(.i-c June 21 UKKLlfG 

Triumph Oceanic Int. Fnd Mgrs. 

B Chcrrh F l. S i Hi.-iKT.ler.-e> nviji'.iil 
Inivmii'-ivnial Fnd |Z3C 302in(-r+l u ID 
’.M 4 June 27 Ntil huh day Juiy i 

Tyndall Groups U272 32241 
li.unilKm. Bt-rmuda ft St iielu-r J«r». 


».■ feus Dr June 25. l'«l IS 1 2I| 

«.» »?» Aee.J n25 l SS143 1 5W . 

•.UMK'Uih! Jn25 £7.15 


P ’SiniAee. Jn25 . £920 
■t-wav Inl Mae 22 LS 
Int-UonEd. May 3a|S9 0 


Lloyds Bk. (C.I.) VfT Mgrs. 

P It Rat IBS. SL Holier J frsry. 0534 275«l 

U**g; 55^1 1 1-U 

Net) ifaJicc (hr Jaij II 


Jersey Inti. Fund Management Ltd. ^ 

22. Hill Sireet. SL Holier. Jenuy. 6.134 3227 [ M * C Group (xMcKz) 

;>71nl GW. Fd | SIS 39 | . | 234 Ton er Hill. tC3R6Bq. 

M&G [sland. 1793 Blffl-l' 

Jersey Svg*. Bk. Unit TsL Mgrs. Ltd jm&ai Rwlr* iocS _1 5 

23 New Sln-ei. SLHelicr.Jirw. 03M3D3S1 Allan ic.luni* 24 1790 1933 

J S.B Unite .1134 7 141.7[ | 9J4 AuilftGcn. Junc25J1459 _1503| | 

Prices on Junu 26 Meet sub. day Julv 2 


SejwraJunc 2T llTim 13« 

DeoJcns!. Monday. JtDeaJings Wei 

J. Henry Schroder Wagg & Co. Ltd. 

ICO. ChcBpside. E«.H 0 ) 588 4000 

CftMo IFd June 25.1 VJSSILSA [+0.I2I 3 34 
Train]): or Alsy 21 j VSS82.68 j - 
Aiiun rd. J uae 17 |t’S51U7 Uifl . . .| 3*3 


United States Tst. IntL Adv. Co.. 

J4. Rue A Idrinper. Ltineinbcnira. 

iI5 Tru ^ lnv i Knd v l L'SUJ*2 I+OjC- 31 091 
Nil assel viiluo Juno 2 tf. 

S. G. Warharg & Co. Ltd. • 

30. Gresham StereLECC. 01-9004553 

CMTLlil Ma»28_l£10M 10 Eft _ 

Cv Bd. JuneSfi... JL'5SE24 -003 +0J — 
P'lO' Int. June 2fij LSSI2 Site [-003 _ 

Orsh.Si_5hd.My3a SL’S7J6 | _ 

TMT Ltd. Jung 12. (€11.96 U7ft ... _ 


I DS 5 X 

55978 1 
790 1 

459 l 
v.q)-man S. 


V- 

TOwsyo _ juu = i- 


Singer ft- Fried! antler Ldn. Agents 

20. Cannon Sl , EC4 01 348 MW 

Itebifon'}* - .IDV25 33 26 701-0 101 6 74 

Ti+vuTru Jun^lG j 2431 J . | 2.42 

Slater Walker Ins. Co. IC.J.J Lid 
P' 1 Bcsi 12 1. St. Pitet Port, Guirn.-w. 
tw Will VVdvJn.27..| 571 | -4.'l| 300 

Slater Walker tjentey) 

2d,r.hurehSI.SI IK-li>r.Jra.i,, UTi3437CST 
? r T u 7 h Jj vw ' P 18 4 236J|-ln Jl 3 30 

.Inml M .. -. 592. MB +24 300 
Jcii-ot Env rfi Trf ilS2 4 153 S + J y] 1 00 

Value on June 27. .Vex deal June 3D. 


Enay Int. June 2S( CSSIZ9Im [-0031 _ 
r,rsh.Si_5hd.My30 1 SUS7J6 [ .....J — 
TMTUU.Junal2.tCU.46 U76| ... | _ 

World Wide Growth Management^ 

inj. Rritileierd Rcy.tL Uivembotirs 
ifirldti'idcSih-Fd. |rsfl212 [+i03[ — 


NOTES 

Pmcl> du nq in-iud,- 5 prvtmuui u-hi-ra 
aryiicahle. and are m renrt- unlrss nMurvive 
induvaiod > mMr allow 'for all buying 
a L4(i<red pnoo* i nc lu dc al I ov p*n ves h Twlav-I 
pnirrs. c Jiold bared un oTfcr +ni-c. 
d Ljl'noird R DirfnbuiKm ‘.rev of U K fSt-L 
* * (f:pr*-'d prift- Isfludi all t-veror 

a rflt>i JommiMlon v Offered pneo mrfud« 
irr ^SL- 11 Qaj CiJ'.' hr S | iCh manavere. 
* *•> pnee. V No diuu realiMrri 

iSbf r.^ng uau+ .v in djcand bv-e f Gu«nj^ 

iterance" fiSSg B,fcd * » 
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Profits doubled- Maximum dividend 

CROUP PROFIT BEFORETAX 


1974 

£471,757 


1975 

£964439 


JnWsStatementllffdieyEararfcd3irtMfflt^ . 
7 975 , the ChnmmTt, MrF P SSfammf^ repnrte; 


year and a record for the Group. Second half results nearly 
equalled those of thejBrst^mooths. 

These results have benefited fiom the sale of Wesfs 
(Mancfrestor) limited, a loss-maker in previous years; Three 
companies achieved record performance, ‘whilst ' the others, 
including Wests Piling, maintained a profit level comparable 
with their best years. An increaang proportion QfGnapp profit 
‘came from overseas activities.-. 

41 Thcsfeadyraorg ai nsadaQ'TChiiAuohascbeenpars tm ^ ove r 
recent years, pins the ability and. competence of local 
managements, have contributed to the 1975 results. 

fH We are currently obtaining a higher proportion of available 
orders than is ournonnal share, and 1 ara confident thatthe Group 
will continue to perform more than adequately within the 
prevailing conditions. 

0 The maximum permitted final dividend is 2 X 2 1 rp malaria 
total fca: theyear of 2 . 8 ^ 6 p (sl 63375 p— 1974 ). 


Wm. Press confident 
of progress 


Ferguson Ind. looks to 




M1X30 a.m. 


Grampian 
sales 


CHANGE OF NAME 

As from 1st July 1975 the name of our Firm will 
be changed from Ian Potter & Co. to 

POTTER 

PARTNERS 

(Incorporating Ian Potter & Co.) 

Members of The Stack Exchange of Melbourne Limited 

Our address and telephone number remain unchanged 

ROMAN HOUSE. WOOD STREET. LONDON. EC2Y 5JP 
Telephone: 01-638-032! * Telex: 884340, 88389] 
Telegrams: “ SEALONDON " 


THE ORDER book of The William had fallen by £L4m. between will be Mr. Michael Bealy and WHILE REMAINING optimtetSc. 

Press Group of Companies Is at December 81 and May 3L the. managing: director responsible about the .future of Ferguses 
a record level and the chairman, W. and C. French, was not at for this- office will be Mr; Graeme Industrial Holdings the ehatd na n, 

Mr. W* a. Hawken, says he u shall present seeking new motorway GDchrist The company has for Mr. D. Vernon, sees little prospect, 
be disappointed if we are unable; business as i| had enough work some, time been developing its', in tha short.- term, of “airy,. real 
to maintain a progressive trend." for the .time being - ;&nd at the. business! in Scotland - and . feels .improvemont^in profitabllily. 

He stresses, however, that the moment the Department of the that it could be further advanced _ The current year has started 

ever present lack of stability in Environment would. not invite the by having a representative - there. , no Wat flourish. : and the 

policy by Government makes for- company to tender. ..But the com- For a number of years,. Edm- two months’ saies- '-an 
ward planning of company affairs pany had "110 reason, to- believe ” burgh has seep a growth -of. fin- tan ai . > *' 

doubly difficult and the attention that it would not beinchided on ancial institutions and the Scot- _ . >■ • 

of senior management is still too DoE tender lists at a later stage, tlsh economy -is poised’ for ex- , The company as stxu neayuy lfyittrAI/HKT 

much, deflected, by new end pension. The dlsciuut market is lHipiUVJUUg 

changing legislation across a wide — * — — *- activity an the U.K. constriicuon •••___ _V 

front 

Increased costs both direct and 
indirect associated with unprece- 
dented Inflation also demand sus- 
tained vigilance. 

But. over tire past two years 
the company has and will in 
future continue to pursue a policy 
to review every activity under- 
taken. 


Meeting; Appleby Castle, July 25 operation. This, says the eftair- 

. 1 mas. will “nresent uk with new 


N. Brown 

Investments 

outlook 


pansion and the company be- todasuy. , JS2S 

tish economy is poised, for 

WTll be a growing demand for Sconorattat will enable the 
! KW afl ^ Cl, aS,5IW SshToTSd profit to be kept 

'ISo^^'Sd^ UdiSCO « ‘ >4 TT* 


Brokers, wffl also be involved in 


Factors within the directors’ DEVELOPMENT OF the export this venture at a later dafp_ 
control which could adversely business of N. Brown divestments 
affect results are largely being and the costs being . incurred on 
eliminated and “ we move for- that front will have some effect 
ward better able to face up to the current year’s, profit, says 
the demands imposed upon us." the chairman, Mr. D. Alliance. 

But the greiCest impact will come 
from national economic, rather 
than from internal, influences, he 
adds. 


he declares. 

As reported on May 30, group 
pre-tax profit expanded from 
£U6m. to £3.15ra. in 1974 and 
the dividend is l.lp (l.Oip) net 
per share. 


Transparent 
Paper’s strong 
position 


Mr. ■ Vernon . therefore, expects 
considerable changes in the group 
during the next three years. 

Aa reported on June 7 with 
details of the offer for Wrigbt- 
Scriven (engineers and con- 
tractors’ supplies group) group 
pre-tax profit decreased from 
£L0Sm. to £0.Sm. in the year to 
February 28. 1975, on sales up 
from £15 am. to £16.15m, Mr. 


Mr. AJhance makes it clear that Transparent Paper which Vernon points out that the sales 

converts transparent figure dilutees a drop In volume 
Meeting, Inn on the Park, W., cSSnt f yea?? r55^ tho£?h cellulose and plastic film, is of approximately 22 per cent 
July at at 1L30 am. h? as strongly placed to take advantage Adjusting for inflation the pre-tax 

to mean a fail in profits.”’ °L an ^f improvement in . 

X\t q T7 1 He points out that. the mail S£5 n 3 pi p w ) tV» 

W. & C. French £-^\S£fet cta ™“’ 

looks for 
overseas work 


of any - improvement . in . the profit would be £0A2m. 

c lima te, according to The company finished the year, 
w . , . , chairman, in having borrowed £0An- on a ten- 
ted some months ahead of dis- nisannual statement year loan with only £48,945 over- 

tribution and that great problems The prosperity of the company draft This means .that the new 
in the pricing of ■ goods are depends, to a large extent, on year started with over flra. 
created by inflation. . containing manufacturing costs; unused bank facilities— a strong 

At least one third of the more exports are on a rising trend and position to continue with the. 
“ regular " lines in the Autumn- ^ be further increased during capital expenditure programme 
Mr J G. S Mott, chairman Winter catalogue will be at the the current year, be adds.. and merger and Investment policy 
of French Kler Holdings, the 33016 or - “ some cases, lower The swift change to a buyers when suitable opportunities 
holding company of w!and C. Prices than they were in the last ®“ri«t tie Quarter of occur. 

Freud? (Construction) which last Autumn catalogue. The chairman expects the debt 

month was promised Government Although one cannot be sure JJffl increasing, is likely to con- ratio j 0 to ^ debt 

assistance to complete its motor- that we wiU never have, to in- ratio of 50 per cent. In other 

way programme and prevent crea f e a catalogue price once words, total. borroWring could be 

technical insolvency, told the quoted and printed, we are deters nisabon programme is reflected «t4B m inftMd ,af- tb* mar end 


SALES OF Grampian Television 
are now showing some buoyancy 
?g a.n and “it is ‘very much 
hoped that this trend will con- 
tinue so that dividends can be. 
restored to the current year," 
states chairman. Mr. L H. Ten- 
Pan t- 

In keeping with the na tional 
trend in the television industry, 
group advertising revenue fell by 
« per cent is the year ended 
February 28, 1975, while costs 
increased by. 12} per cent. 

hash flow' has been reduced 
with, a resultant fall, in invest- 
ment income of S-LQOO. Tbls 
coupled with a. drop- in the com- 
pany’s share of TV limes profits 
of- -£16.000 gives ,a total decline 
in performance from television of 
£837,000, and leaving the group 
with a loss of -£29,000- As re- 
ported May 31, there: is no 
dividend (L8736p net). 

In the current year colour 
television -coverage will be ex- 
tended ter. the ‘Hebrides, and 
Western Highlands when the 
transmitter on Lewis comes, into 


man, will “ present us with new 
challenges" for, apart from ex- 
tending the area of news cover- 
age, GTV intends to produce some 
programmes in the Gaelic lan- 
guage. 

Meeting Aberdeen, July 17, at 
12.15 pm. 

Chamberlin & 
Hill poised 
for growth 

Trading prospects for grey Iron 
founders, Chamberlin & Hill, are 
not very encouraging for the 
'forthcoming months, says the 
chairman, Mr. T. Martin. 

Despite a substantial reduction 
of orders on hand however, the 
directors are confident that a 
sensible programme Tor the 
further expansion of activities 

should continue, to readiness for 
the -upturn in trade which must 
take place when business con- 
fidence Is restored. 

Regarding the acquisition of 
Conduit Fittings the directors are 
confiklent that iu addition to pro- 
viding a wider outlet for the 
foundries’ products, it will make 
a significant contribution to 
profits in the years ahead. 

As reported on May 21 group 
pre-tax profit increased from 
£234,652 to £463,332 in the year 
to March SI, 1975, and the divi- 
dend is 2.042 (L875)p net. 

Meeting Walsall July 25. noon. 


annual meeting that existing con- t° S» v e our customers the to the capital expenditure 01 IeveJ o£ « ns™ 


£2-25 m. instead of .the year end 

______ __ M _ _ OI 1 a«,aT a( m ab — • - ■ ■' 

tracts were be i i"" V n ran 1 eterT best possible value for money," £1.48*0, during the year. Out- „ . 

the most economical manner he declares. standing commitments for 1975-76 ■ Before allowing It to rise- to 

roe most economical manner ^ reported ^ Jnne 2(J gnjup ^ shown at ftat extent, the directors would- 

The group was looking for over- pre-tax profit for the year to The modernisation of the con- have to be satisfied about future 

seas work in a widevarie^ of March 1. 1975, was £L3m. verting division Is largely com- cas £ aD ^ ahfllty .to s^vire 

areas and tenders would soon be (iLMm.) and the dividend is piete and the plant is now fully such “creased boCTowmg. .They, 

submitted for work toThe Gulf. 2 - 508 P (2.095p) net. equipped for the converting of a ar e [ sa tisfied, m rey edt of- tlm in- 

the Indian Ocean, the Far East, There was a decrease to borrow- wide range of extensible films In vestment In. vvngnt-i>cnven. 

Africa and Europe. It was in- tog of £0.93m. (increase £3. 75m.). addition to transparent cellulose. They have decided to proceed 
tended that the separate identi- Meeting Manchester, July 22 at plastic and other synthetic with plans for new warehouses 

12.30 pm. films. ' on Humberside and to Ireland,- at 

In the film manufacturing div- a total cost of approximately 
— T ■ . _ , iskm a new casting machine and fOflnf. Nor less- than £0-3m. . is 

I Jmnn I ficcnimr 3 new coating tower wiH come on expected from .the sale, of two 

^ mu11 iL/iowum stream during the year. . • existing properties In Humberside, 

Union Discount Company of As known, pre-tax profit in- and one in Nottingham. ' Building 
Negotiations were still under London is opening a Represents- creased from £1.01 m. to £L2m. for has already .begun on the Hum- 
way about selected disposals of five Office in Edinburgh, on the year to March 39, 1975. Divi- berside warehouse and the new 

land from the company’s land August 5. • ■ . (lends are up from &3S75p to Belfast warehouse Is at the.. draw- 

bank to reduce borrowings which The company’s representative. 3.695p -net ' - Ing board stage. - 


ties of the various companies 
would be retained while realign- 
ments would take place to “ bring 
intemationaL national and 
regional activities into separate 
companies." 



Results fortheye 
to 31st March 19Z 


ar 

5 


APremiumon 

Prudence 


Sources of profit - after tax: 

1975 

1974 

£000 

£000 

Banking (excluding investment 
results) 

3,729 

3,627 

Investment results 

(626) 

473 

Insurance and Shipping 

3,102 

2,857 

Investment Management 

79 

213 


6,284 

7,170 

Less loan interest 

988 

937 

Profit before exchange surplus 

5,296 

6,233 

Exchange surplus* 

449 

904 

Group profit after tax 

5,745 

7,137 



•Arising from mowemciuj m floating exchange rates inrespect of 
currency loon capital awl nrf assets of overseas subsidiaries. 


J2 Insurance and shipping have again achieved record results 
with a near 10 % gain on last year and now account for 
nearly 50% of Group after tax profits before interest and 
exchange surplus. 


O Despite difficult world economic conditions, the banking 
group (excluding investment results) showed a small 
increase on last year’s record profits. 


4 Investment portfolio results, shown separately for the 
first time, suffered from the stock market decline and 
showed a loss of £626,000 against a profit of £473,000 last 
year. 


£T Earnings per share (before exchange surplus) 9.05p 
3 (1974-1 1.1 2p). 


6 Dividend 3.5563p per share net, the maximum permii 
under present legislation (1974 - 3.2744p). 


itted 


From the Statement by the Chairman, 

Sir Kenneth Keith 

I concluded my statement last year by saying that there 
were so many uncertainties at home and abroad that.it 
was more difficult than ever before to forecast the outcome 
for the year which has now just ended. In the event this 
turned out to be only too accurate. At home the 
repercussions of the collapse of property values and the 
problems of some fringe and other banks are still' being 
felt in the banking system. Throughout this period 
much of industry and commerce has been under 
considerable financial restraint. The overseas countries in 
which we have banking subsidiaries also had their fair 
share of problems. In these conditions there is a premium 
on prudence. We therefore adopted a cautious 'policy. 

.The Group has once again benefited substantially 
from, the development into insurance, shipbroldng and 
other interests. Hill Samuel Insurance &. Shipping . 
Holdings Limited has produced an increase in pre-tax 
profits of 14% and. now contributes nearly half of Group 
profits as a whole. 

Herstatt 

Since 31st March, 1975, there has been a recovery of 
TJ.S. 816,285,000, representing 83% of the net loss of 
U.S. 819.5 million. This is instead of the 55% which 
Herstatx's foreign bank creditors were to have received 
under the Scheme of Arrangement dated 17th December, 

1974. 

The recoven' arises from a settlement made between 
the creditors of Herstarc who had lodged claims in die 
"United States of America and the German liquidator of 
Herstatt, and satisfies all claims against the liquidator and 
in the U.S.A. 

This recovery has been reflected in the 1974/5 
accounts and the Group’s loss (ignoring loss of interest and 
legal costs) has been reduced to approximately £ 0.6 million 
after taxation relief. This sum, and £0.3 milKon after tax . 
in respect of the cost of financing the U.S. S 16,285, (XX) 
which has now been recovered, have been charged against 
inner reserves and remain part of the claim against the 
Deutsche Bundesbank. 

Banking 

>X r e derided as a matter of policy to make this a year 
of consolidation rather than expansion on the banking 


Financial Summary 


Year to 3 1st March 

Total assets (£xn) . 

Group disclosed profit after taxation (£000;* 
Disclosed earnings per share i 
Dividends - gross pence per share 
— net pence per share 

•adding atr^iinjry a*™. 


1968 

1969 

1970 

1971 

1972 

1973 

1974 

1975 

275 

437 

572 

696 

768 

999 

1,278 ' 

1,168 

1,579 

2,697 

3,073 

2,794 

4,352 

7,034 

7,137. 

5,745 

4.70p 

634p 

6.60p 

6.00p 

9J3p 

11.74p 

ll.lZp 

9.05p 

3.00p . 

3-llp 

3.75p 

3.75p 

4J7p 

4.59p 

4.82p 

5-42p 





3.21p 

32 7p 

3^6p 


fronts Economic uncertainties and the desirability of . . 
mamtaiiunghigher levels of liquidity, which we regarded . . 
as essential in the prevailing conditions, led us to adopt ■■■■ ’ 
this course, even if this had to be at the expense of higher 
profits. Despite this, trading results have held' up-well. Our 
foreign exchange department has continued to be active 
and again cmtribu^'substantially to our banking results. 

Despite the fact that this has beeaa depressed year 
for capital markets both dom e sticall y anAintema ti yonaily . . 
until tiie last quarter saw some revival, our lnv'estme n t = ' 
Banking Division has been busy tiuoughout. We have ; - 
been particularly active in the merger and acquiritfimfield 
both in the U.K. and with overseas companies. 

Investment 'Portfolio ■ 1 

We are showing separately for the firstrtime the results 
of the investment portfolio which comprise realised* but ■ 
not unreali sed, profits and both realised and unrealised 
losses. The total value of the bank’s portfplio.is 
significantly above cost and book value. This year the 
portfolio has had an adverse effect on Group profits/there 
Has however been a substantial improvement since the . 
year end. • . • ; ' / 

Insurance and Shipping . 

Om insurance and shipping interests have had ff good 
year with profits before taxation of £6,292, 000 as' v 
compared with £5,522,000. The year under re viewhas not, 
been particularlyfavcrurableforth.edevelopmraitof 
insurance company activities. Nevertheless, our otm . 
companies have completed the year in good shape. Our 
insurance broking subsidiaries have increased their 
turnover during toe year by 16 %. However, their proffis 
are very slightly down from those of last year. The pre-tax- 
profits of our shipbroking activities exceeded£ 1 million 
for the first time. Daring the year Lowndes^Ajax : • 

Computer Service limited increased its turnover by 49% 
and produced substantially improved profits^ ■which. ' 
exceeded £250,000 for the first time. 

Investment Management 

^ Hill Samuel Investment Management succeeded in 
makings modest contribution to Group profits and : ' . 

expanded its activities particularly In the Pension Fund 

field. We have omsoHda ted die unit trusts under EBIM 
management. The reorganised operation has performed 
well. • 

The Future . . 

The current year is obviously one of considerable 
concern. Most industrialised countries have to a greater - 
or lesser extent taken firm steps to deal with inflation. 
Regrettably this country has been less resolute and : 
therefore less successful in tackling this problem. Now • 
thatthe Referendum is over and we have wisely 'and so 
derisively opted to remain in Europe there can be no 
excuse fear further procrastination. 

The Government must either act now ot put our 
currency and our ability to compete in export markets in ' 
grave jeopardy. The decline in the UniteaStErtes economy 
appears to be about to level off and I would hazard a guess 
that it will begin to turn up towards the end. oi this year 
and improve noticeably early in 1976- .. 

Hill Samuel Group has come through 1974/-5 in good- 
shape and all sections of the Group’s buknes&arexxHsed • 
to take advantage of the 'uptom in world, trade when it 
comes. The return of U.S. 516,285,000 of theHerstatt 
money removes an impedimenTto further expansion.^ 
the time is right. - . c - : 


Copies of the Report and Accounts containing the Chairman’s Statement in full .can he obtained from the Secret ar y 1 ? 

Hill Samuel Group Limited 
100 Wood Street, 

London ECiP^f 



BhiMMhBennogiaze 
Interin Statement 


(Unaudited) 


Bdract from the report issued by 
N.GBassettSmith, Chairman 


Half year Full year 

30475 30474 3L10J4 

£ £ £ 

! Paints Ltd) 4,811,048 3^75,633 8^27^31 


Net profit 
befo r e tax 

ftetjmrfTt 
attributable 
to Group 


272,013 473,455 1,020051 


120539 214,759 400294 


i Unchanged interim dividend of 0.67p per share, 
i industrial Division increased business in higher 


• *x 

^iitoargin «.r ' 

""tfnT. . » ’ r ~i ■ ■ ' . ‘ 

•v •Decorative Dh/iaon’s vol ume sales retained. 

• Export sales grew esperiany in Middle East 

• Witfi improved^ preffits arrtidpated insecond half 
of yea; Group wffl perfbnn weB mall the 
drcurristancesL 

• Arrangementswdl advancedforfl million loan 
- from KlLOifeiance HuO factory expansion. 



Bhmdefl-PennoglazeHolcfir^sLtiL, 

. York House, 37 QueenSquar?, 

London VIO130L - 



-Encouraging factors 

In his somual statement to shareholders, 

*Mr. Richard Hill, Chairman of Charles Hill of 
Bristol limited,’ says': 

: “The loss for the Group in 1974 of 
after taaatiqrL appears to.be similar to the previous 
■year; hnttiu's disguises the encouraging factors 
: yshichhehAind this figure. The Group loss on >■ 
pcading was, £ 87,167 in 1974 against £ 408,190 in 
*973 > £s°fOOO of this 3 ^ 87 , 167 vrasa contingent 


very substantially reduced and satisfiiccory profits 


tins seems to be continuing into 1975 m spite-of the. 
■worsening economic situation of the country and 
■ in p articular difficulties firing the coustructioa . 

industry at the present time. • 

■ The derision of the Bristol City Council in, 

1969 todose the City Docks will bring shipbuilding 
. at the AlHon Dockyard to an end as soon as the last 
ofthe two ships now building has been completed. 

i are entitled to oomtxtosationon 
some itiCbgnizatoe rommerrial basis. litewisethe .. 
Ch arl es Hill of Bristol Groiq> most be entitled to a 
figure ofmmpemarinn for prfTngn j^hrnmt fm : . 
sameiiecbgpitedcoimiierria^ basis; thesnmof . 

money involved should, ■when invested, bring in 2 R l - 5 
iapomerihfikf tothat wlffitii 
~ tiiey could rca.ymaHyjbavo 
espectedfipm the ■ ; 
continuation of thg 
sffipbtuldii^ andsfc^repairing 


Docks.' 



..-.•J:/.. -: _■ .. SHIPSHAPE AND BRISTOL FASHION, 

^CHARL^HEL QP BRISTOL- XIMrcfe ■ 
A&Iaa Dockymd, Bristol BSi 6UY 







V *•"■*!* 
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Aeopyrf^ioenniCTt.lBTjng^chcdrt^ot^wdnniTnfflhirwilkrfWow.liislKcntJcBmtdtoilieTlepStTirnfCbTniiBn'esforTegfitntlein. 

_______ _ _ This d« to tciX Ba nt e a »n>»riiCBl*W gi*cn in cninpliafKe u.nh the repuUiirww of the Council of The Sloct. L^chanpe lor the purtwt ol gn ing mi'orwuinn m ihe public v>iih regard in Walter te«rmcrT-finilc4 t**i1>c remiuny '■ x 

The OBwo—tB l I wiiiiiit y amt imlividHaUyaBceptftiUrt» p aiia»bilnyl'ortligaccu racy orihicinfornwiiongh'co and cnnfirm. ha^insynadc ,.|| rr.-wuhlc enquires, i hat to i he best ot'iheirkiwuiieiigc anil belid' there .ire nnoiher I'uttilKAfflUiMi oF^hkh^ould make atly i t a l e wc aibeiein misleaauis, j 

Application be j been xnfltJe to she CouiKii 01" The 5 :<xl: CxelMAge lor the »fr<j|c of the ih-jre at the Compin}' riiueti uni io tv nsueJ la be admitted 10 the Ofiwul List, 
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PRESIDENT: 

Mrs. RHODA EVEL’fN LAWRENCE, 

Evelyns, Little Easton, Dunmow, Essex, CM6 2JR. 

DIRECTORS: 

BRIAN JUSTIN PRICHARD, LL.B., Chairman . . 

Little Hill, West Road, St. George's Hill, Weybridge, Surrey, KT13 OLZ. 

JOHN ALBERT BRYAN REDGRAVE. J.P„ Croup Managing Director and 
Deputy Chairman , 103 The Ridgeway, Cuffley, Hertfordshire, EN6 4BG. 

G EOFFREY BRAY, F.C. A., Croup Financial Director , 

Weavers, Debden, Saffron Walden, Essex, CB11 3LB. 

FRANK WARNEFORD HAROLD, F.LO.B.. 

36 Russell Green Close, Puriey, Surrey, CR22NX. 

KENNETH FREDERICK WALL, 

Kendon House, 36 Tuns Road, Necton, Swaffham, Norfolk, PE37 8 HR- 
SECRETARY 

AND REGISTERED OFFICE: 

G EOFFREY BRAY, F.C A., 

Lawrence House, Sun Street, Sawbridgeworth, Hertfordshire, CM2 1 9LX. 


lncoiporaicd under the CiMnpinjri Acts 1 9iHt to J 9 1 7. XrjpsiMed is JEngland So. li3JS7. 

SHARE CAPITAL 

. Issued and to be 

Authorised iwued fully paid 

£1,400,000 in 5.600,000 Ordinary shares of 25 p each £1,000,000 

On 13th June, 197S the Company and its subsidiaries (“the Group") had outstanding secured bank 
overdrafts of £306.674, a secured bank overdraft ofMaltese pounds 88,031 (£104.924.). a secured 
term Joan of £1,000,000. development Joans secured against specific properties of £609.979, 
unsecured loans totalling £28.000 and hire purchase commitments of £287.267. The Company has 
contingent liabilities totalling £920,01 1 in respect or performance bonds and guarantees relating to 
building contracts of subsidiaries. Save as aforesaid and apart from inter - company indebtedness 
neither the Company nor any or its subsidiaries has outstanding any borrowings or indebtedness in 
the nature of borrowings including bank overdrafts and liabilities under acceptances toiher than 
normal trade bills) or acceptance credits, mortgages, charges, hire purchase commitments or, 
except in the ordinary course of business and except for guarantees of bank indebtedness included 
above, any guarantees or other material contingent liabilities. 

This document is issued in connection 
with a placing by 

Sheppards and Chase 

incorporating Rowe Swann and Roger Mortimer 

OF 800,000 ORDINARY SHARES OF 25p EACH AT 55p PER SHARE 

The Ordinary shares of the Company issued and to be issued rank pari pasru in all respects including the 
right to receive alt dividends hereafter declared. 


BANKERS: 

BA RCLAYS BANK LIMITED. 54 Lombard Street, London, EC3P 3AH. 

SOLIC1TORSTO THE COMPANY: 

ROOKS & CO.. 

9 New Square, Lincoln's Inn. London, WC2A 3QJ. 

SOLICITORS TO THE PLACING: 

LINKLATERS & PAINES, 

Barrington House, 59/67 Gresham Street, London, EC2V7J A. 

AUDITORS AND REPORTING ACCOUNTANTS: 

PEAT. MARWICK, MITCHELL & CO., Chartered Accountants, 

11 JronmongerLane, London, EC2P2AR. 

BROKERS: 

SHEPPARDS AND CHASE 

incorporating Rowe Swann and Roger Mortimer, 

Clements House, Gresham Street, London, EC2V 7AU and The Slock Exchange. 
VALUERS: 

WALKER SON & PACKMAN, Chartered Surveyors, 

23 Lawrence Lane. London, EC2V SDD. 

REGISTRARS ANDTRANSFER OFFICE: 

BARCLAYS BANK (LONDON AND INTERNATIONAL! LTMTTED, 
Kadhroke Hall. Knutsfcnj. Cheshire, WA Io 9E U. 




PARTICULARS OF THE GROUP 

HISTORY 

The Company was incorporated in England on 15th February, 1919 under the name 
of Walter Lawrence & Son Limited to acquire the building and contracting business 
founded in 1971 by Walter Lawrence, a London master builder. The Company adopted its 
• present name on 16th June, 1975. 

Under the direction of Sir Walter Lawrence, the son of the founder, the business of 
;* the Company was expanded to include the construction of schools, hospitals, civic and 
other institutional buildings. The Company established a reputation for high quality 
building and in the inter war years was responsible for the construction of a number of 
large and prestigious buildings in London, including the Royal Masonic Peace Memorial 
\ in Great Queen Street, the headquarters of the Abbey National Building Society in Baker 
Street and the Royal London Mutual Building in Finsbury Square. 

During the Second World War the Company’s branch at Swaffham, Norfolk, 
established in 1938, built and maintained air-bases and military establishments and the 
"joinery works, which had been established at Sawbridgeworth. Hertfordshire in 1907. 
manufactured Bailey bridges and fusilages for Mosquito aircraft. Immediately following 
. the War the Company concentrated on housing for the public sector before reverting to its 
traditionally wider spread of activities in the construction field. Us contracts included the 
rebuilding of the inner Temple Dining Hall and Library and the construction of power 
stations at Rye House and Tilbury and the Empress State Building at Earls Court. 

In 1964 the Group structure was reorganised and the Company became a holding 
. company. The main building and contracting operations and the joinery business were 
transferred to subsidiary companies, Walter Lawrence A Son Limited ("Lawrence") and 
Walter Lawrence Joinery Limited (“Joinery"). In 1965 the Company acquired 75 per cent, 
of the share capital of Frederick Coyle & Company Limited (“Coyle”), an old established 
building business whose headquarters are now at Weybridge, Surrey. In 1966 the branch 
at Swaffham was incorporated as a separate subsidiary under the name Walter Lawrence 
(East Anglia) Limited (“East Anglia”). 

In 1971 the Company formed the first of eight companies (“the Aztec Companies”) 
with two property developers, in some cases as subsidiaries and in others as associated 
companies ("the Associated Companies”!. The Aztec Companies have carried out a 
number of commercial and other property developments in the London area. 

In 1972 Lawrence’s contracting plant was used as the nucleus for establishing a plant 
hire business under the name Walaw Plant Hire Limited (“Walaw”) wiih depots at 
Sawbridgeworth and later at Islington, and the light engineering business, which had 
formed part of Joinery, was established as a separate subsidiary under the name Waiter 
Lawrence Engineering Limited ("Engineering"). At the end of that year the Group’s head 
office and Lawrence moved from London to a new building erected by Law rence on the 
Company’s own land a! Sawbridgeworth. In 1973 Lawrence formed a City Building 
Division at Islington to specialise in refurbishing commercial and residential property. 

BUSINESS 

The activities of the Group now cover building and contracting, the manufacture of 
joinery and timber products, engineering, plant hire and property investment and develop- 
ment. An analysis of the turnover and of the net rental income of the Group for each of 
the five years ended 30th June, 1974, the six months ended 31st December, 1974 and the 
Directors’ estimate for the year ending 30lb June, 1975 is shown below. Jntergroup turn- 
over is excluded, other than development and contracting work which is carried out on an 
arm’s length basis and is included under Building and Contracting below. 
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Building and Contracting 

Lawrence is the Group’s largest operating company. Its activities include the 
.- construction of a wide range in type and value of high quality commercial, industrial and 
civic buildings in the public and private sectors. Its contracts are obtained by competitive 
tender and by negotiation and there are at present no major fixed price contracts. Approxi- 
mately 75 per cenr. by value of its present contracts are for clients and surveyors and 
architects with whom it has previously worked. Over 60 per cent, of its current activity is 
derived from contracts with a value in excess of £lm, Lawrence also carries out work for 
the Group companies, principally as the contractor responsible for the developments 
undertaken by the Aztec Companies, although this work has never accounted for more 
than 10 per cent, of Group building and contracting turnover in any year. During each of 
the three years ended 30th June, 1972 Lawrence’s turnover accounted for approximately 
half the building and contracting turnover of fhe Group. There has since been a consider- 
able expansion in activity and in the year ending 30th June, 1975 it will account for 
approximately 60 per cent, of tbe Directors' estimate of such turnover. 

East Anglia undertakes construction contracts principally in the public sector which 
are generally of a more straightforward nature and on a smaller scale than those under- 
taken by Lawrence. In addition it undertakes term maintenance contracts for a number of 
defence and other government establishments in East Anglia. These contracts, which are 
normally for a period of tw'o years, are obtained by competitive tender and East Anglia has 
almost thirty years’ experience of this type of work. East Anglia also undertakes a substantial 
number of housing projects for local authorities as well as a certain amount of residential 
development on its own account. In the year ending 30th June. 1975 East Anglia will 
account for some 20 per cent, of the Directors’ estimate of the Group's building and 
contracting turnover. 

Coyle operates as a building and small works contractor in the public and private 
lectors. Some three years ago it began to undertake residential developments on its own 
tecount in Surrey, Middlesex and Hampshire and this activity now accounts for approxi- 
nately 25 percent, of its business. 

None of the building and contracting subsidiaries holds a large land bank and their 
x»licy is to restrict the number of houses built in advance of sale. Details of the current 
residential developments and of the sites held for residential development in the future are 
»et out in Parts D and E of the Valuers’ Report below. 

Joinary and Timber Products 

Jn 1972, Joinery, which had previously specialised in high quality joinery work, 
began to manufacture doors on a flow line production basis and now produces a full range 
3f standard doors as well as purpose made and firecheck doors. It also manufactures 
quality timber products for the consumer and DIY markets. Raw materials are currently 
neing obtained from a number of sources, none of whom supplies more than 1 5 per cent . of 
requirements. In the past Joinery supplied other Group companies, but this activity is now 
- ess important and no customer, including the Group, currently accounts for more than 
i 5 per cent, of Joinery's turnover. 

[ Engineering ... 

The business transferred to Engineering m 1972 was principally the design and 
fcvelopment of specialised light mechanical plant, machinery and small machine tools. In 
hat year Engineering embarked on the development and manufacture of container 
handling equipment but this venture resulted in losses and was sold in 1974. Engineering is 
tow- concentrating on its original business, its management structure has been improved 
tnd its operations are now 1 profitable. 

Plant Hire 

Walaw specialises in hiring mechanical and non-mcchanical builders' plant. Its main 
unction is to provide a service to the Group with approximately two-thirds of its turnover 
xing derived from this source, but hiring to outside customers is increasing. , 


Property Investment and Development 

The Company's own property investments are situated in London in Sun Street, 
Finsbury Square and Dereham Place, Shoreditch. The Group’s other property investments 
result from developments carried out by the Aztec Companies. Full derails of these invest- 
ment properties are set out in Pans B and C of the Valuers’ Report below. The Sun Street 
property, formerly the Group’s head office, was redeveloped by Lawrence and was let in 
September, 1974. Consequently, the first financial year to have the benefit of a full year's 
rental will be the year ending 30th June. 1976. when the first income should also be 
received from the development at 51-53 Grays Inn Road and the development nearing 
completion in Camden Passage. Islington. 

No planning permission has yet been obtained for the redevelopment of the proper- 
ties shown in Part C of the Valuers' Report below. In view of the present economic un- 
certainties. the Directors have postponed their plans for the redevelopment of these sites. 

One of the Aztec Companies, Third Aztec Land Limited, is currently developing a 
high quality residential estate in Highgate. London which is expected to be completed by 
June, 1977. Further details of this development are included in Part F of the Valuers' 
Report below. The Valuers estimate that, in the light of present market conditions and on 
the basis of present values, the sale value of the estate, when completed, will amount to 
£3.267.000. As this is approximately £220,000 less than the Company's present estimate of 
the likely cost of completion, full provision for this possible deficiency has been made in Ihe 
audited accounts for the six months ended 31 st December, 1 974. 

Triton Land Limited was formed in 1970 to undertake a development in Malta. 
Changed political circumstances affected the viability of the project and full provision has 
been made to reduce the book, cost to its estimated net realisable value of approximately 
£16.000. 

PREMISES 

The Group's main premises, including the new head office, are located on a 9.5 acre 
freehold site at Sawbridgeworth. The offices, which are used by the clerical and administra- 
tive staffs of the Company and Lawrence, comprise some 10.500 square feet of space 
including a third floor currently being added to the existing building. The site includes 
warehousing, Walaw ’s plant hire depot, a large car park, a sports field and an outdoor 
swimming pool Tor the use of employees. 

The Joinery v.orks are situated dose to the head office site and comprise a factory 
with modem woodworking equipment and drying kilns and offices, totalling approxi- 
mately 123.650 square feet. There is also an open timber yard of approximately one acre. 
With the purchase in 1974 of pan of the former Makings, providing substantially improved 
access to Joinery’s works, and the recent grant of planning permission for further ware- 
housing, the Group has sufficient space for expansion on its land at Sawbridgeworth. 

The Company recently acquired the freehold of premises, previously leased by 
Lawrence, in Matilda Street, Islington, which are used by the City Building Division of 
Lawrence and by Walaw. 

East Anglia occupies freehold premises in Lynn Road, Swaffham which comprise 
some 4.500 square feet of modem offices. 17.750 square feet of single storey workshops 
and stores and approximately 2.8 acres of undeveloped land which is available for eventual 
expansion. 

Coyle's head office is situated in freehold premises in Church Street, Weybridge, 
approximately half of which is let on short leases. Coyle also has temporaiy offices on a 
site in High Street, Brentford with planning permission for eventual redevelopment and 
has a small plant yard in Church Street, Staines. 

Engineering occupies short leasehold premises on an industrial estate at Braintree, 
Essex consisting of 1 5.000 square feet of workshops and warehouse space. 

Further details of the properties occupied by the Group axe set out in Part A of the 
Valuers' Report below. 

MANAGEMENT AND STAFF 

Mrs. R. E. Lawrence, the widow of the late Mr. Guy G. Lawrence, a former 
Chairman of the Company and grandson of the founder, retired from the Board on 5th 
June. J975 having first joined the Board in 1964. In recognition of her services to the 
Company she has been elected President. 

Mr. Prichard is 49 years old and has been a Director of the Company for eleven 
years, for over ten of which he has been Chairman. He is a partner in Rooks &. Co., ihe 
Company’s solicitors, and Chairman of London and European Group Limited, a property 
and merchant banking group in London. 

Mr. Redgrave is 43 years old and joined the Company in the new post of Group 
Managing Director in February, 1974. He was appointed Deputy Chairman on 5th June. 
J975. He has spent most of his working life wiih companies connected with the building 
industry in which he has held a number of senior executive directorships in the past 
fifteen years. 

Mr. Bray is 37 years old and is the Group Financial Director. After qualifying as a 
Chartered Accountant in I9 dI he held several appointments in industry before joining the 
Company three years ago. 

Mr. Harold is 59 years old and has spent substantially the whole of his working life in 
the service of the Group, which he joined thirty-six years ago. For many years he was a 
contracts manager and was appointed Managing Director of Lawrence in 1974 following 
five years as a Director. 

Mr. Wall is 47 years old and has been with the Group for the past thirty years. He is 
Managing Director of East Anglia, a post he has held since 1 970. following some four years 
as a Director with special responsibility for est imating. 

Apart from the Chairman ail the Directors have service agreements, details of which 
are set out under Statutory and General Information below. 

The Board is supported by an experienced and able executive team, many of whom 
have spent ten or more years with Group companies. There are approximately 1,200 full 
time employees of the Group, of whom about 900 are hourly paid and 300 are salaried and 
over the years labour relations have al wav's been good. It is the Group's policy to employ. 
bona fide labour-only sub-contractors io the extent necessary to supplement the labour 
force of the building and contracting companies. However, the Board recognises and 
supports ihe trend in the construction industry towards fuller employment ofdirect labour 
and to this end a Group Personnel and Training Manager has recently been appointed. 
There are contributory pension schemes funded through leading institutions l’or all 
members of the staff and lor other employees of Joinery and Engineering. 

WORKING CAPITAL 

The Directors are of the opinion that, having regard to the bank facilities now’ avail- 
able. the Group has sufficient working capital for its current requirements. 

VALUERS' REPORT 

All the properties owned by the Group (excluding Triton Land Limited - ) and by the 
Associated Companies were valued as at 30th April, 1975 by Walker Son A Packman, 
Chartered Surveyors, and details of that valuation are set out in their Repon below. 

Full provision has been made, where necessary, jn respect oT any losses arising from 
the valuation and the appropriate adjustments have been incorporated ; n the audited 
accounts as at 3 1st December, 1974. In particular, full provision has been made in respect 
of the possible deficiency of approximately £220,000 in respect of the residential develop- 
ment in Highgate, referred to in Property Investment and Development above. 

PROFITRECORD 

Details of the profit and loss accounts and balance sheets of the Group for the five 
years ended 30th June. 1974 and the six months ended 31st December, 7 974, -set out in the 
Accountants’ Repon, demonstrate the progress made by the Group during this period. 

The trend of Group profits reflects not only the general level of activity in the build- 
ing industry but also the effect or the Group's profit taking rules which preclude the taking 
iff any profit on contracts exceeding £50.01)0 in value until such contracts are 50 per cent, 
completed and thereafter permit only two-thirds of the profit earned on work certified to 
date to be lak-en. with the balance on practical completion. The application of these rules 
largely accounts for the reduction in Group profit in the year ended 30th June. 1972 as it 
particularly affected the results of East Anglia which throughout the five years ended 
30th June. 1 974 contributed the major share of Group profits. 

ThemoveioSawbridgsworih in 1972 formed an important part of the re-organisation 
of Lawrence’s activities which had hegun some three years earlier. It was accompanied by 
an expansion in the volume of work and size of contracts undertaken by Lawrence, 


enabling it to maintain and develop its traditional markets, particularly in the City and 
Greater London area. The level of overheads was increased during the year ended 30th 
June, 1974 in order to provide for a larger scale of operations in the future and this has 
already had a beneficial effect on the results for the current year. 

Coyle's profits reached a record level in the year ended 30th June. 1974 as a result of 
increased profitability on contracting work and of sales completed on residential develop- 
ments carried out on its own account. The three executive directors of Coyle hold a total 
of 25 per cent.. of Coyle's share capital and have service agreements expiring on 30th June, 
1979 which entitle them to commissions on the net profits ( before taxi of Coyle. Such com- 
missions aggregated £40.769 in respect of the year ended 30ih June, 1974. 

Joinery began to specialise in the manufacture of doors at a time of rapid expansion, 
in housebuilding, enabling it to increase its profits during the two years ended 30th June, 
1974 despite a falling volume of sales in the latter part of that period. Sales continued to 
fall after that date, resulting in a substantial loss during the six months ended 31st 
December, 1974. Policy changes initiated during that period brought about operating 
economies and led to the introduction of new management and marketing methods and 
extensions to the product range. 

The exceptional items charged in respect of the year ended 30th June, 1974 arose 
principally from write-dow'ns in the value of limber stocks and of one site (item 30 in the 
Valuers’ Repon below ) originally purchased by Lawrence for residential development but 
•for which planning permission was subsequently refused. These write-downs were partly 
offset by the surplus on a land sale by East Anglia. Apart from the provision of £220,000 ia 
the accounts for the six months ended 31st December. 1974 for possible Josses on the sale 
of the residential development in Highgate. referred to in Property Investment and 
Development above, no exceptional items are expected to arise in respect of the year 
ending 30th June, 3975. The write-down in the values of properties held by ihe Associated 
Companies accounts for the abnormal charge for taxation against the profits for the six 
months ended 31st December, 1974 and for the extraordinary item in that, period. 

PROFITS AND PROSPECTS 

For the year ending 30th June, 3975 the Group’s profits from its building andl 
contracting operations are benefiting from work on contracts entered into when activity in. 
Uie industry was at a high level and from ihe application of its profit taking rules. Th© 
profits from these operations for that year may exceed those permitted under the net profit, 
margin limitation of the counter-inflation legislation by an amount estimated to be not 
greater than £250.000, but possibly significantly less. The Directors are of the opinion that 
a sufficient reduction in net profit margins will occur in the coming year, in view of work 
now being undertaken on contracts taken at lower margins, to eliminate such excess. The 
value of contract work outstanding, which has not suffered to any material extent from cut 
backs in the public sector, is currently at a higher level than at any financial year end, other 
than 30th June, 1974 which included a £4|m. contract obtained in March of that year. 

The Joinery business has been adversely affected by the reduction in the demand for 
housing and a loss is forecast for the year ending 30th June, 1975. Following Joinery’s 
recent re-organisation there has been a major increase in orders for doors which together 
w-ith the extension of the product range is expected to bring about an early return to profit. 
The plant hire and engineering operations are expected to continue to make a satisfactory 
contribution to Group profits. 

The Group’s rental income has increased substantially as a result of the letting in. 
September, 1974 of its investment property in Sun Street, Finsbury Square. The Directors 
estimate that net rental income will contribute £120,000 in the year ending 30th June, 1975, 
with further increases in the future. Full provision has already been made where considered 
necessary in the audited accounts at 31st December. 1974 in respect of losses arising from 
the valuation of the Group’s properties at 30th April, 1975. 

The Directors expect that, in ihe absence of unforeseen circumstances. Group profits, 
after minority interests and Associated Companies’ losses but before taxation and the 
extraordinary item, for the year ending 30th June, 1975 will not be less than £800.000 after 
charging the exceptional item of £220,000 referred to above. The principal assumptions on 
which this forecast is based are set out below together with letters from Peat, Marwick, 
Mitchell & Co. and Sheppards and Chase. 

Our of the profits for the year ending 30th June, 1975 the Directors haw declared an 
interim dividend of 12.5 per cent,, amounting to £70,312. payable on 1st July, J975 to 
shareholders on the register on 25th June. 1975. They intend to recommend a final 
dividend in respect of the year ending 30ih June, 1975 of 2.5p per share, amounting to 
£100,000, payable in December. 1975. 

On the basis of annual Group profits, after minority interests and Associated 
Companies' losses but before taxation, of £1,020,000, it would be the intention of the 
Board to recommend dividends totalling 4.5p per share in respect of a full year, of which 
2p would be payable as an interim dividend in June and 2.5p as a final dividend ia 
December. Based on an associated tax credit of 35/6 Jths of the dividends paid, the equiva- 
lent gross dividend per share would be 6.923p. Assuming a corporation tax rate of 52 
per cent., such profits would be appropriated as shown below:— 

£'000 

Profits before taxation „ 1,020 

Corporation tax at 5Z per cent. 530 

Profits available for Ordinary shareholders .. 490 

Dividends of 4.5p par share on the issued Ordinary capital of £1,000.000 180 

Retained profits .. „ „ .. .. .. £3 jq 

Earnings per Ordinary share .. 12.25p 

On this basis at the placing price of 55p per share, the price/earnings multiple would 
be 4.5 and the net dividend of 4.5p per share would be covered 2.72 rimes by profits after 
taxation and with the associated tax credit would result in a gross dividend yield of 12.6 
per cent. Based on the audited accounts of the Group at 3lsi December, 1974, the net 
tangible assets amouni to approximately 93p per Ordinary share. 

In view of the nature of the building and contracting industry and having regard to 
current economic uncertainties, the Directors do not feel able at this stage to forecast 
profits for the year ending 30th June, 1976. The current high level of contract work out- 
standing leads the Directors to expect that the Group will not be materially affected at least 
during the coming year by any further reduction in the level of local and central govern- 
ment expenditure. Moreover, ihe Group is actively exploring the possibility of obtaining 
contracts overseas. The expected return to profit of Joinery, the increasing net rental in- 
come and the ability of the Group to undertake larger and more profitable contracts 
encourage the Directors to view the future with confidence. 

ACCOUNTANTS' REPORT 

The following is a copy of a report in respect of the Group which has been received 
from Peat, Marwick, Mitchell A Co., the auditors of the Company and reporting 
accountants 

31. Ironmonger Lane, 
London. EC2P 2AR. 

26th June, 1975.’ 

The Directors 
Walter Lawrence Limited 

and 

Sheppards and Chase incorporating 
Rowe Swann and Roger Mortimer 

Gentlemen, 

We have examined the audited accounts or Walter Lawrence Limited (‘‘the 
Company") and of its subsidiary and associated companies for tiie periods relevant to this 
report. The Company and its subsidiaries are collectively referred to as "the Group”. 
We have been auditors of the Company and of its subsidiary, and associated companies 
except Frederick Coyle A Company Limited (where we were appointed with effect from 
1st July, 1974) and Triton Land Limited, in respect' of all the relevant accounting periods. 




WALTER 

LAWRENCE 


Continued 

The summarised profit and loss accounts and balance sheets set out below are based 
on the audited accounts after making such adjustments as we consider appropriate. In our 
opinion these summaries, together with the notes thereon, give respectively a true and fair 
view of the profits of the Croup attributable to the Company for the periods stated and of 
the state of affairs of the Company and of the Group at the dates stated. 

Noaudited accounts of the Company or any of its subsidiary companies have been 
made up fa respect of any period subsequent to 51st December, 1574. 


Profit and Loss Accounts 
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£D00 
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Tnmmr .. .. 

M2 

7,330 
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10.088 
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Kb) 

— 

— 
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(23) 

(2) 
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Operating costs 
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(c) Work in Progress ' . - ' . 

Work in progress in respect of bunding and contacting work Is stated at cost 
including site overhead expenses plus a proportion of profit earned to date, computed as 
described in (b) above. Full provision is made for anticipated losses or reductions in 
estimated profit to date of completion. Claims receivable arising oacontracts are normally 
taken to credit when agreed and paid. •■■■_-' 

Houses under construction arc valued at the prune cost of materials and labour (less' 
provisions for estimated losses where appropriate) after deducting the estimated costs 
attributable to the units sold on that she. 

Land held for and in course of development Is stated at the lower of. cost and net 

real] sable value as estimated by the Directors. • 

Work m progress of the manufacturing companies is stated at the lower of cost of 
direct labour and materials and net realisable value. 

(d) Interest 

Interest payable in respect of properties for and under development held as current 
assets is included in their cost. Other interest is written off to the profit and loss account as ; 
incurred. 

(e) Depreciation and amortisation 

No depreciation is provided in respect of freehold land and buildings. The cost of 
leases having an unexpircd period of less than 50 years and of improvements to leasehold 
premises are amortised on a straight line basis over the residual life of the lease. ^ _ 
The cost of plant'and machinery is in general written off by equal annual instalments 
over its estimated economic life which for most items of contracting plant is taken to be 
threeyearc. ...... 

(f) Deferred taxation . 

Deferred taxation is provided, using the liability method at the latest corporation tax 

rate, on the excess of the book value of fixed assets eligible for capital allowances over the 
corresponding tax -written down value, and on suspended profits referred to under (b) 
above. . . 

Deferred, taxation is provided, at the rate of 30 per cent, applicable to chargeable 
gains, in respect of the liability that would arise if the properties held by the Group as fixed 
assets or investments were disposed of at the valuations incorporated.] n the accounts. 

In the balance sheets at 30th June and 31st December, 1974 deferred taxation is also 
provided at the current rate of corporation tax in respect of tax relief for increases up to 
30th June, 1974 in work in progress including land held for development and property 
under construction pursuant to section 18, Finance Act 1975 and to clause 49 of the 
Finance (No. 2) Bill 1975 as originally published. The period.of deferment will depend 

upoa future legilsation. , . . .. 

Advance corporation tax on dividends paid or payable is included as a deduction 
from the deferred taxation account. 

(g) Research and development • . 

Expenditure on research and development is written off as i nc li n ed. 

(A) Rates of exchange - ... , - _ ... . 

Assets and liabilities in foreign currencies have been expressed m. sterling at the rates 
of exchange ruling at the relevant accounting dates. 

F* r ° fit Tu morer Jncludeg ending and contracting work carried out for Group companies, 
amounting for years ended 30th June to 1971 — £12,000 1972 — £178,000 1973 — £634,000 
1974 - £1 318j000 and for the six months ended 31st December, 1974 £555,000 (see note 
1 (a)J. 

3. Operating costs are arrived at:- 
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II. Stock and work in progress as at 31st December, 1974 wasznade upas follows:- 

- £000 - 
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1970 

1971 

1972 

1973 

1974 

1974 


£000 

£000 

£000 

£000 

£000 

£000 

After charging: . .. 

Depreciation (Nets 1 (e)) 

ss- 

97 

126 

259 • 

382 

- 229 

Bank interest (Note 1 (dj) 

ii 

27 

15 

25 

235 

274 

Plant hire 

21 

16 

' 19 

34 

173 

103 

After crediting: 

Nat rental income 

S 

8 

11 

11 

38 

48 

Interest and dividends receivable 

11 

11 

35. 

48 

163 

34 

Bank interest charged to property 

developments (Note 1 {a}) 

11 

27 

16 

12 

48 

82 


Balance Sheets 

n* 

Company 

31st 


4. Exceptional items arose as follows 


The Group 


31st 


Sat 

Ynrofed emM3!tt 
3ttbJu«* December 


Detamber 


• 



30th Juae 



Becenbu- 



. 1974 

1974 

1974 



1969 1970 

1971 

1972 

1973 

1974 

1974 



• £000 

-• £000 

£000 


Notes 

£000 

£000 

£000 

£000 

£000 

£000 

£000 

Prevision to reduce cost of development land to estimated realisable valua 

.332 

220 


Fixed assets 

1(e),8 






• 

• 

Provision forloss on timber stocks 


56 

— 

1,083 

Freehold oramises 


241 

244 

263 

1.937 

2jm 

1,504 

1.381 



. 1 

■ 


Leasehold premises 




_ 

13 

46 

39 

•52 



388 

220 


Plant, machinery. 









less: Surplus on sale offend 


147 

— 


fixtures and finirjg^ and motor 












■ " 

25 

vehicles 


350 

344 

350 

552 

683 

742 

735 



■241 





— 











.. 

1,108 



591 

-588 

613 

2.502 

3.006 

2^85 

2,168 

5. Extraordinary items are as follows 




1,324 

Property held for 












amMSIct 


investment 

S 

— 

— 

. — 

— 

433 

2,106 

2.422 


■ Yesr eoM 30ft Jsae 


Dccsmbtr 


Subsidiary companies 









1970 . 

1971 1972 1973' 

1974 

1974 

827 

Share; at cost 


— 

— 

— 

*- 


— 

— 

£060 

£600 £000 £000 ' 

£008 

. £000 

2,028 

Amounts owing 




“ 

•*- 

— • 

“ 

— 

Sale of property held for investment •— 

212 - 243 


mm 

518 

Associated companies 

ID 

—* • 

** 

mm 



553 

518 

Share of provision against investment 




5.803 



59T 

588 

613 

2.502 

3,439 

5.044 

5,108 

field by associated company — 

Other items 2 . 

(4) ' (4J ' : S 


■ m 



Current awets 









mm 

Stock and work in 










progress inriadmg lend 










held for development 

m ii 

11.476 15.728 20.731 

23,330 30,132 37.577 

43448 

mm 

leis Cash received on 










account 


|10,144 13.834 18,286 21.454 26.628 

33,219 

38,786 




1,332 

1.894 

2.445*. 

1.878 

3.504 

4458 

4,482 

45 

Debtors 

12 

478 

490 

518 

580 

903 

922 

874 

5 

Quoted shares at cost 

13 

5 

5 

5 

5 

5 

5 

5 

8 

Unquoted shares at 





. 





Directors* valuation 


8 

8 

8 

8 

8 

8 

8 

— 

Bank deposits and cash 










mhaod 


146 

99 

277 

674 

126 

53 

— 

58 



1,967 

2.496 

3,253 

3,143 

4.546 

5.346 

5.369’ 

—I ■ 



■ ■ 

bum 



■ 


nr 


Currant liabilities. 









131 

Creditors end accrued 










charges 


979 

1,155 

1,389 

1,583 

2.353 

3,221 

3,095 

1,778 

Bank teens and 










overdrafts (secured) 

14,19 

203 

50B 

660 

582 

1,335 

2273 

1.410 

— 

Taxation 

1(l),16 

73 

67 

108 

114 

149 

— 

177 

— 

Dividends 


27 

27 

34 

50 

47 

47 

— 

1,909 



1,282 

1,757 

2.191 

2.329 

3494 

5.541 

4,682 








11 ' 




iess: Taxation • - 
Minority interest 


208 

50 


158 


(4) 


(4} 


248 

SO 

33 

123 


(59) 


(63) 


6. The rates of dividend paid during tbe period under review were as follows 


1970 (note (a)) 

Gross 

6% 

1971 

Gross 

6% 

1972 

Gross 

9K 

1973 (note (b)) 

Net 

8.3X 

1974 

Net 

8.3% 


(a] Tin issued ordinary share capital on which dlvidsnds were paid was £450,000 la tta year to 
30th Jima, 1970 and £362.500 thereafter. 

(fa) Equivalent to 1 2 per cent, omier the system of corpnratiairtax effective in pravio us years. 

7. The calculation of earnings per Ordinary share is based on the profit before extra- 
ordinary items and on 4,000,000 Ordinary shares, on the basis that the reorganisation of 
the share capital on 26th June, 1975 had been effective for all the relevant periods; 

Balance sheets 

S. The fixed assets occupied or used by the Company and the Group at 31st December, 

1974 were made up as follows 


The Company 


The Group 


(1,851) Nat current assets/ 



(liabilities) 


685 

739 

1.062 

814’ 

662 

095) 

887 

(1,000) 

Bank term loan (secured) 

15 


_ 


_ 


— 

(1,008) 

(186) 

Deferred taxation account 

1(0,16 

(15) 

(16) 

(57) 

(351) 

(523) (1,014) 

0.008) 

— 

Minority interests 



•(3) 

(12) 

-(1) 

007) 

(90) 

01) 

(1.186) 



(15) 

(21) (68) 

(352) 

{830) (1.104) 

(2479) 


Net tangible assets 










attributable to 









2.766 

members of tbe Company 


1.261 

1406 

1406 

2404 

3461 

3,745* 

3.718 


Representing: 









563 

Ordinary share capital 


450 

450 

563 

583 

563 

563 

563 


Reserves 









2,203 

-The Group 


611 

856 

1,043 

2.401 ' 

2.898 

3422 

3489 

— 

-Associated companies 

17 

— 

— 

■ — 

— 

— 

(40) 

036) 

2.766 



1461 

1,306 

1406 

2,964 

3.461 

3.745 

3.716 


At cost or 

D«pre* 

Book 

At cost or 

. 0*pn- 

Bosk 

valnboa 

curim 

vilu 

ntutnm 

• rimo 

.value 

£000 

£000 

£000 

• • ■ £000 • 

£090 - 

. £000 

1,083- 

— 

1483 Freehold premises -valuation 

1.381 • 


1.381 


59 


1.142 


34 


.34 


25 


1,108 


Plant machmery.ftrtBres and 
fittings, motor vehicles at cost 
less hire purchase outstanding 
£235.000 


52 


1447 1,112 

3,280 1,112 


52 


735 


2.T6B 


Freehold and leasehold premises have been inc orp o rate d in tbe balance sheets at 
31st December, 1974 at professional valuations as at 30th April, 1975 carried out fey 
Walker Son & Packman, Chartered Surveyors, on the basis of open market value assuming 
vacant possession at that date less costs incurred since 31st December, 1974. Prior to that 
date the properties concerned were stated at cost or valuation. 

9. Properties held for investment haye been- incorporated in the balance sheets at 
31st December, 1974 as follows:- 

The Company - / The Group ■■ 


Notes: 

Accounting Policies 

3. Tbe foregoi ng summaries reflect the application of the following principal account- 
ing policies on a consistent basis throughout the period under review and compliance with 
statements of standard accounting practice nos. 1-6 and 8. 

(a) Turnover 

Turnover represents 

■ (i) in the case of building and contracting work the sales value of work executed m 
the year less profit deferred in accordance with the policy set out in (b) below; 
00 other cases the invoiced value.of sales and services. 

Safes between companies in tbe Group are excluded with the exception of. building 
contracts carried out for other group companies. 

^ Profits on contracts with sales value exceeding £50,000 are not taken until 50 per 
cent of the latest estimate of total contract value has been completed, or in the case of 
term maintenance contracts until 50 per cent, of the term has elapsed. From that stage 
two-thirds of the profit to date is taken (as estimated by officials of the Group based oa 
•valuations agreed with dienes' surveyors) with the balance after making provision for out- 
standing obligations, being taken on practical completion. Profits on contracts with a sales 
value under £50,000 are taken as they accrueover the life of the contract. 

“Housebuilding profits are taken when there has been an exchange of contracts with 
purchasers and houses are physically completed, provided that legal completion has taken 

oiace within two months after the year-end. ■ . 

Net profits on building work earned out for other Group companies are suspended 
until the relevant development or investment property is sold outside the Group; on such 
sales the suspendedprofitis released to the profit and loss account. 


Freatnld tusrtreld 
£000 £000 

1,324 - 


1.324 


Valuatioa 

Cost 


Frirhoid IcueheU 
.. £000 £000 

2.146 - 

. 278 


2.146 


276 


Investment properties have, with one exception, been incorporated in the balance 
sheets at 31st December, 1974 at professional valuations carried out. by- Walker Son & 
Packman as at 30th April, 1975 on the basis of open market value at that date less costs, 
incurred since 31st December, 1974. Prior to that date' the properties concerned were 
stated at cost or valuation. Tbe property stated at cost has been valued by Walker Son & 
Packman as at 30th April, 1975 at £400,000 on the basis of open maria*, value on the 
assumption that the leasehold interest and the' freehold interest are offered for sale 
together subject only to tbe occupational lease. Their opinion of tbe open market value as 
at 30th April, 1975 of the leasehold interest in isolation is £225,000; tbe cost at that date 
was £305,000. The Group is currently negotiating the sale of this property' and it has not 
been revalued as in the opinion of the Directors its eventual sale will result in a surplus 
over book value. 

10 .' The interest in associated companies at 31st December, 1974 was i- . 

Die Company ■ • Thefinwp . 

£000 • .* • '£ 000 . : 

" 1 Sbaresatcwt 1 - 

517 Loans and amomtsdae less prevision* 653- 

— • Share of accumulated lasses (136) - 

ST8 .618 - 


After making appropriate adjustments for additions and disposals between 31st 
December, 1974 and 30th April, 1975 the aggregate amount at which sites held for and in 
course of residential development are included in the balance sheet at 3 1 st December, 1974. 
exceeds the corresponding aggregate amount at which they were valued on the basis of 
disposal in their existing state as at 30th April, 1975 by Walker Son & Packman by 
approximately £100,000. Noprovision has been made for this deficiency as in the opinion, 
of the Directors the completion of the proposed devetopments in respect of each ate will 

resultin a surplus. > . 

32. Debtors include unsecured loans ip two Directors of the Company which at 31s£ 
December, 2974 amounted to £25,000 and were in respect of house purchase anff cany 
mterestat5peroent.pccannum.. ' 

13. The market valoe of qaotedinvestments as at 31st December, 1974 was £10,000. 

14. Bank loans cany interest at rates of between l£-per cent, arid 3£per cent over fea» 
rate, they do not have fixed repayment dates but a loan charged on a property development 
amounting to £720.000 at 31st December, 1974 is repayable as to 40 per cent of the 
proceeds of each prripajyoate in that development 

15. Tbe Company hasbeen granted a term loan facility of£lm. for a periodof five years 
from 13th June, 1975 vntk drawdown facilities for tbe first two years. This loan carries 
interest at 2\ per cent, over base sue and an additional i per cent, is payable in respect of 
the undrawn partofthe&cffity. 

26. At 31st Decanbcr, 3974 the deferred taxatten accomd pmgmsed:-- 

• TteQmipMy Srenp 

£000 . Cci-. - ' - ‘ £ffl)0 

' 318 
100 
140 

413 
(24) 

1.008 

Taxation shown under current B a bS fie s as at 31st December, 1974 comprised 
£157,000 in respect of ffip profits for tbxrjjjg on that date and £20,000 in 

respect of taxation a rising on a hffit a m o un ts are payable not earlier than 

1st January, 1977. W : v. • 

17. • Reserves 


£4) 


188 


Accelerated capital aftmaBcasi 
Taxatas^respectirfiOTibBii properties . .. 

miaSashai 

AdvancdSaiporatiaaTesc ; . ; • 




Snorantls 
ended 31st 
Ikumber 


Betained profits fertile year 
Smpfesoarenlnatffaa&reaholdfratf 

n ff A foflffm flt • * 

Transferfraffl/ftn} defieirad taxation ia' 
respect of rmiaati^. surpluses 
Transfer fro armreo r i^ B r es t 
Issue of fully paid taafisfares 

■*> ■ 

Closing balaoca 


iaa 

am 

SJ1 

37 

8 


T«l 

am 

m 

m 


1822 
£888 
tm 
■ 18 




- (SO) 


1973 

.£868 

7MI 

-261 


28 


1974 1974 

£808 .£003 

im 3J82 

; 29B ill) 

-1 32 


( 20 ) 

B 


(50) 


868 - • 7JB43 2.481 2^38 3.182 3,153 


IS. Capital expenditure authorised at 3 1st December, 1974 amounted to £235,000 of 
which £230,000 had been committed. • ■ 

19. The Company is contingently liable in respect -of performance bonds relating to its 
subsidiaries totalling £928,076 as at 31st December, 1974. Tbe Company has given a 
secured guarantee of a bank loan so Triton Land Limited tip to a limit of Maltese pounds 
95,000 (£113,000), There is a contingent liability of £3,696 in respect of the Company's 
share of the uncalled capital of Triton Land limited. - 

A Group banking arrangement is in operation under which the Company and 
certain of its subsidiaries are jointly and severally liable to tbe bank for the whole of the 
amount Outstanding and memorandum accounts are operated for each such company. At 
31st December, 1974 the dv er a r afi on the Group account was £351,000 whereas on the 
Company’s manoraivlujai aqa^mt tije overdraft, was £1.778,000. Further guarantees in 
respect of bank borrowings subsidiaries of £980,000 have been given as at 31st 
December, 1974, . r ' 

' Yours faithfully, 

, ?■ • . PEAT, MARWICK. MITCHELL &CO-, 

' y Chartered Accouatams 

. VALUERS' REPORT 

The foffowing rs a copy of a report which has been received from Walker Son & 
Packman, Chartered Surveyors 

23 Lawrence Lane, 

London, JEC2V8DD. 

. ' " .... . ... 26th June, 1975. 

TbeDirectors’ _ 1; " 

Walter LawrenceLimited 
Gentlemen, : ; • 

In accordance with y oterin tou ctions we bave^ inspected and considered the proper* 
ties short particulars of Which are set out below. On the basis of information as to tenure, 
lettings, town planning.consents mid the like Which you have given to us, the figures for 
capital value shown below represent our opinion as to value as at 30th April, 1975 of tho 
-properties ownedjby the Company, its subsidiaries and Associated Companies on the basis 
of a safe between willing buyer and wilting seller, with the exception of West Hill Park, 
Merton Lane, Highgate, London, N6 which is described in Part F below'. 

The values are subject to the existing te nancies as described or upon vacant posses- 
sion in the case of aoconHupdatioB qcc^gjied by the Company or its subsidiaries. Mo 
allowance has been made^or realisation, expenses or for the incidence of any form of 
taxation. :• . * ' 

, No structural surveys* have been made and although our valuations allow for any* 
want of repair we noticed daring oar-inspections we cannot confirm that the properties 

are eotire(yfrce from defects. No sendees have been tested by us. 

Out valuation does not takeaccount of any rights, obligations or liabilities whether 
prospective or accrued, under the Defective Premises Act 1972. ' 

We assume that the psfoperties are free of any encumbrances, restrictions or other 
outgoings (except those which: haeve been indicated to us) of an onerous nature which 
would affect . the value- . ' v . . 

Wehaveusedthe&tiawmgabbreviations in ocr Repeat:— ... 

The Group . . . ... I Walter Lawrence Linutedanditssubsidiary companies. 

Associated Companies . ; Fifth Aztec Land Limited, “Sixth Aztec Land Limited, 

• . ‘.i ( *'• Seventh Aztec Land linnted and Eighth Aztec Land 

•’,/ Limited. 

Lawrence .. Walter Lawrence & Son LIttu ted. 

Ea^ Anglia .. „ ... . . Walter Lawrence (East Anglia) Limited. 

Coyle Frederick Coyle & Company Limited. 

NetacnualxentiLfe The actual annual income receivable from 'each 
property accruing at the date of valuation before 

" .deducting taxation btit after making provision fori 

>=• head rents, rates, insurance, repairs, maintenance and 

■ .i _ other outgoings., bio allowance has been made foe 
: : . . ananagemenL 


A, Properties wholly qr largely occupied by the Group 

Prop*rtf ’ 


ApvraxfaaN Unmptisr 
sHivh > 


Tarns 


Tamof 

tanastafum 


latum! Cadtri 
raatats nlM 

£ •- f: 


1 . Lawmca House, 4.13 
^ on Street. 
SawtoMaeworttu 
Hens. 


2. Waffsrlawrancs 2.65 
Joraery ' 

Warehouse, 

Son Street, 

Sa wbrUu w orth. 

Harts. 

3. WalawYard, 2.75 

Son Street; 

Sawbi dg nnrtb. 

Hens. 

. 4 . Walter lawrenre 5.63 
JMDsirWorks. 
ShterifagMffl Lane. 

: Smfaridgnnrtb, 

Hens. 

5. The Mdtlogs. 2.30 

Station Road, 
Sattbrrtfgeworth, 

Harts. 


'Offices of 7^80 Freehold 

sq.ft net plus 
3,100 sq. ft under 
constractiortogoAer 
with 2.9 acres of ••• 
land used for 
regreetiwiporposes, 

Yianhousi) of about freehold 
19,880 sq.ft 


Plant yard CBBtrining Freehold 

Wotfahopsand 
sitii) ary space of .... ' 

ataratlZ^flC sq.ft 
. Factory mtfa an dSary fraa&afd 
stores and offices 
of about! B.650 
sq-ft ' 


— oSrOm 


3K. 


Part ctf former 


freehold 


boOdtngs of aboil ' . 

83.008sq.ft* 4? " 

■rff- . 


(!) 15 years from 
• lift July.l 974 
. with reviews 
every fire 
years,**. 

JiJTenmrcyfbrt - 
tom not 


2.750 


M 


-* y" - ' 
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Ftaperty 

Appiozlaate 

Disuiptioa 

Tenure 

Turn oi 

Net annual 

Capital 

aite area 



tenants lasses 

rentals 

value 


■eras 




£ 

£ 

62-64 Matilda 

0.36 

Builders yard with 

Freehold 

_ 



110 000 

Street, 


offices, workshops 





London. Nl 


and stores having a 
total area of about 

1 6.500 sq. ft. 





40 Church Street, 

0.15 

Shops and offices 

Freehold 

Three lenanties 

4.280 

133,000 

Wefbridge. 


ol about 5,800 sq.lL 


expiring in 1981 



Surrey. 




subieci loreni 
reviews in 1973. 



. 6! High Street. 

0.21 

Builders yard with 

Freehold 

— 

— 

93.000 

Brenifoid, 


temporary oil ices. 





Middlesex. 


Planning consent 
for 11,450 sq.ft, 
gross offices and 
builders workshop. 

- 




, Depot at Lyijn 

4.90 

Workshops and notes 

Freehold 

— 

— 

100.000 

Road. Swaffham. 


of about 17,750 sq.ft. 





Norfolk. 


and offices of about 
4.500 sq. ft. 





0.75-79 Church 

0.20 

Builders yard, out- 

Freehold 

One regulated 

— 

26.000 

Street. Staines, 


buildings and three 


residential 



Surrey. 


coltages. 


tenancy. 



f. Units 4-8 

O.fiZ 

5 tight industrial 

Leasehold for 

— 

i— 

Nit 

Broomhills 


units having a total 

terms expiring 




Industrial Estate, 


floor area of 

in Sept, and 




Braintree, 


15,000 sq.ft. 

hlov.. 1975 




Essex. 



at rents 

totalling £9.946 
per annum.* •• 





7.530 7,498.000 


•The two tenants occupy about 24.000 sq. ft The remaining 33,000 sq. ft. is at present vacant and it is intended 
that (his space will eventually be occupied by the Group. 

•‘At the first review the revised rent is to be the greater of either the initial rent, or 7$ per cent, of the capital 
value of the premises at the date of the review. At the second review the percentage is increased From ?• to 
10 per cent. In default oF agreement on the capital value the sum of £55.000 isto be used as a base value and 
increased in accordance with any increase in the retail price index since July 1 973. 

-The Teases provide that if the lessees wish to assign or underlet they must first offer to surrender their interest 
to the lessors without consideration. 


l. Properties held as investments 


Pre party 

Description 

Tenure 

Net 

Term ol tenaaU leans annual 

t 

Capital 

valua 

£ 

.31-35 Sun Street. 

Offices of about 

Freehold 

26 yeets from 29th Sept., 116,500 

1.360,000 

' London, EC2. 

1 1,000 sq. ft. 


1974 with rent reviews 





every five years. 


1. 16-20 De reham 

Light Industrial 

Freehold 

20 years from 24 th June, 3,800 

31.000 

Place. London, 

building of about 


7973 with rent reviews 


EC2. 

2,331 sq.fl.net. 


every five years. 


LSI -93 Southwark 

Offices of about 

Leasehold 

20 years from 29fhSept. r 35.000 

-400.000 r 

‘ Street, Lon don. 

10.200 sq. ft. 

125 years 

1973 with rent reviews 


SE1. 


from 24th 

every five years. 



5. SI -53 Grays Inn Offices of about 4.4GD 

Road, London. sq ft. with showrooms 
WEI. and residential area of 

about 4.300 sq. ft. 

G. Camden Passage. Ten shups and storage 
Is lingtan. of about 7, 550 sq. it.. 

London. Nl. offices of about 1,520 

sq. ft and nine 
maisonettes. 


June, 1973 at 
£35.000 p.a. 
with rent 
/e views every 
Haven years to 
50 percent, 
rental^ value. 
Freehold 


Freehold 


Vacant 


Vacant 


Nil 


550.000 


Nil 4 12.000 tf 


7. Two Oaks, Block of 17 flats with 

Freehold 

99 years from 25th Sept.. 

425 

Monument Hitt, eight garages. 


1972 with fixed rent 


Weybridge, 


increases at 25 year 

. 

Surrey. 


intervals. 


18. Clarence House, Block of 12 flats with 

Freehold , 

99 years from 25th SepL, 

300 

Queen's Road, garages. 


1972 with fixed rent 


Walton-on- 


increases at 25 year 


Thames, Surrey. 


intervals. 



2,550 


1,800 


156,025 2,637.350 


♦This valuation is based on the assumption that the leasehold interest and (he freehold interest are offered for sale 
together on the open market subject only to the occupational lease and lhat the lessees will receive 47.22 per 
cent, of the net proceeds of sale. The freeholders and lessees have agreed by an exchange of letters lo offer the 
property for sale on this basis for a period of six months from June. 1975. Our opinion af the open market value 
as at 30th April. 1975. of the leasehold interest in isolation is £225.000. 

fThe property is due to be completed by 31st August. 1S75 at a further cost of approximately £90.000 and it is 
estimated that when completed and let it will have a capital value of £620.000, which figure includes the capital 
value of the residential units which will be sold. 


Z. Properties held for redevelopment and investment by Associated 
Companies 

Nat 


Proparty 

Daacriptian 

Tanura 

Tarm of 
linanu leaws 

annual 

rentals 

£ 

Capital 

valua 

£ 

9. 105 Deader Road, Factory and ancillary 
Putney, London, accommodation of 
5W15. about 30.850 sq.ft., 

offices and canteen 
of about 7.000 sq. ft. 

Freehold 

Lease expiring in 
November 1976. 

1,200 

290.000 

3. 55 Grays Jnn 
Road. London, 
WC1. 

Workshops and offices 
of about 2,700 
sq.ft. 

Leasehold 125 years from 
22nd November. 1973 at 
£6,000 p.a. with fixed 
increase of 11,000 p.a. 
every 25 years. 

Two leases expiring 
in October. 1975 
and one in June, 
1979. 

Deficit of 
4.750 

Nil 

1.57 & 57A Grays 
Inn Road, 

London, WC1. 

Two shops and storage 
with residential 
upper part totalling 
about 2.200 sq. ft. 

Leasehold 125 years from 
22nd November, 1973 at 
£3,500 p.a. with fixed 
increase of £900 p.a. 
every 25 years. 

Two residential 
tenancies and one 
lease on shop and 
store 57A. expiring 
in March. 1977. 
Partvacant. 

Deficit of 
2,750 

Nil 

!. 99-101 Grays Inn 
Road and 7 &7A 
Brownfow Mews. 
London, WC1. 

Mixed use buildings 
with offices, shops, 
storage and residential 
space totalling about 

Freehold 

Vacant apart from 
one lease on offices 
expiring in 
September. 1976. 

1,500 

117,000 


7.675 sq.ft. 


Deficit of 

4.600 407.000 


'• Sites in the course of residential development 


Prepany 

Appnreimalt 
liti area 
icrn 

Daufiptlaa 

Tanura 

Unita 

Hllll ft 

construction 

Units 
to ha 

cansira ttari 

Capital 
value 
in existing 
arete 
C 

Ji Anglia 
■ Fairfieldi Estate. 

3.27 

Residual portion of large 

Freehold 

Eight 

Fifteen 

50.000 

Attleborough, 

Norfolk. 

. Necton Road. 

6.16 

estate. 

1.58 acres under 

Freehold 

Five 

Two 

42,000 

Little Dunham, 
Norfolk. 

tyla 

■ Ranmora, 

0.71 

development with seven 
dwellings. No planning 
consent on remaining 

4.58 acres. 

Under development with 

Freehold 

Two 

Nil 

56.000 

Leetherheed Road, 

Leatherhead. 

Surrey. 

• Loud at Cheflsey 

11.39 

two detached houses. 

5.20 acres under 

Freehold 

Twenty-six 

Thirty-iwo 

379.000 

Lane. Egham, 
Surrey. 


development with fifty- 

Eight houses; 1.06 acres 

zoned for residential 
development but no 
existing planning consent; 
.5.13 acres designated as 
part of Metropolitan Green 
Belt with (to planning 
consent for development. 


T 

- 
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Approximate 
sin area 

Prnpilty acres 

Disc rip lion 

Tenure 

Units 

under 

conslinction 

Units 
to bi 

constructed 

1.x pita 1 
valua 
In existing 
sure 
£ 

27. Forest Lodge 5.86 

Park. Lies Forest, 

Nr. Petersfiflld, 

Hams. 

Under development with 
thirty-three houses. 

Freehold 

Ten 

Twenty-three 

315.000 

28. Forest Corner, 1.24 

Forest Road. 

Liss Forest. Nr. 

Peiersfield. Hams. 

Underdevelopment 
wiih five detached 
bungalows. 

Freehold 

Three 

Two 

54.250 

29. Silver Birches. 0.52 

Warren Road. 

Liss Forest. Nr. 

Petersf leld. Hams. 

Bungalow under 
modernisation and one 
further plot with detailed 
planning consent lor a 
bungalow. 

Freehold 

Dos 

One 

76.066 


912.250 


E. Sites held for residential development in the future 

Approzimiti Capital 

lira area value 


Property 

ALIOS 

Daaciipiioa 

Taanra 

£ 

Lawrence 

30. Chaseways and Wheatley Close, 

22.00 

Adjoins residential area. No 

Freehold 

67.000 

Sawbridgeworth. Herts. 


existing planning consent. 



East Anglia 

31. Chequers Road. Grimston. Norfolk. 

9.50 

Detailed planning consent for 

67 dwellings. 

Freehold 

100.000 

32. North Street, Castle Acre. Norfolk. 

2.56 

Outline planning consent for 
residential development on part. 

Freehold 

16.000 

33. Back Lane. Castle Acre. Norfolk. 

0.79 

Detailed planning consent for 
litres dwellings. 

Freehold 

7.500 

34. Land at Holme Hale, Norfolk. 

1.03 

Detailed planning consent for 
eight dwellings. 

Freehold 

70.000 

Coyle 

35. Oingley Dell and Killington. Mount 

0.46 

Detailed planning consent for 

Ft eehold 

26.500 

Herman Road. Waking. Surrey. 


twelve flats. 



36. Onslow Crescent, Woking. Surrey. 

0.83 

Zoned for residential 
development but no existing 
planning consent. 

Freehold 

15.000 

37. 1 31 Standard Road, Hounslow, 

0.21 

Zoned for residential use at 70 

Freehold 

18.000 

Middlesex. 


habitable rooms to the acre, 
but no existing planning consent. 



3B. Golf Club Road. St. George's Hill, 

1.00 

Outline planning consent for one 

Freehold 

25.000 

Weybridge. Surrey. 


house. 



39. Forest Edge. Liss Forest. 

1.72 

Zoned for residential purposes 

Freehold 

28,000 


Nr. PBterslield, Hams. but no existing planning consent. 


313.000 


F. West Hill Park, Merton Lane, Highgate, London, N6 

This estate is at present under development and will ultimately consist of fifty three 
residential properties, including the porter's lodge. The estate will contain a wide range of 
properties including houses, studios, fiats and penthouses with sale prices presently antici- 
pated from £25,000 to figures in the region of £150,000. The entire development has been 
designed to a high standard on a site of approximately 6.25 acres. Twenty-two properties 
have been completed and the remainder are at varying stages of construction. 

The development is being carried out under a lease dated 25th August, 3972 granted 
by the Trustees of the Sacred Heart Sisters for a term of 100 years from Jst July, 1971 at a 
rent of £29,000 per annum. The lessees do not have the right to assign their interest while 
the development is being carried out and it is therefore not appropriate to state the present 
capita! value. 

We have inspected the site and the properties which have been constructed so far. 
\Vc are of the opinion that in the light of present market conditions and on the basis of 
present values the eventual total realisation from the sale of all the properties will amount 
to £2.267,000 (Three Million Two Hundred and Sixty Seven Thousand Pounds). 


SUMMARY 


Present capital value 
£ £ 


The Group 

A. Properties wholly or largely occupied by the Group 

Freehold 10 properties 1,498,000 

Leasehold I property Nil . 

1.498.000 

B. Properties held as investment* 

Freehold 6 properties 2,297.350 

Leasehold 1 property 400,000 


2 , 697,350 

D. Sites in the course of residential development 

Freehold 7 properties 912.250 

E. Sitos held for residential development in the future 

Freehold 10 properties 313.000 


5.420.600 


STATUTORY AND GENERAL INFORMATION 


Capital History 

On i.i June. IV7J ihe JuihorL>eJ xharr car-il.il nl ihc li'illp.iny »a- dl-.itk-U irln Sl'.Wt Oldiiu*? 

‘■nare- ol LI each ol which SbC.SUO Ordinary .Ii.ir.-s h,.d been iv.iicj jnd . ere lull; paid. il; rxi-'fd .it ah. 

E-Mrjordinjr\ General Meeting of ihc C.-mjvmj on iMh Jim.-. I**7J .- 

ill ihc Share Opium scheme nl ihe Compjn; .idnpieil h; Special Kc-uliiiinn on 'Wilt March, l‘»7.- »as 
terminated. 

t-i each ol ihe c Inline Orelinarx .harci.il J.I ejchvai -iih-di tided iiilo lour ihuiiur. sluir ■ I.'T «. ich: 
iJ I the AULhonicU .hare capital ol' the Companj «a- tncrca.-a.-d iron, Jtei2.*n> tl afMi.iHVi h> ilsc ctcj-.i."-. o£ 
J. 1 50.000 nea Ordinary ihrrnoi 25 peach, 

Hi rhe iumol' £42 l.b'TJ landing lo ihc vrcdii of ihe Company* -ressr.u- ».i-- c.ip.iali.ed and 1 "K" fWW.lrdiltJ:/ 
vhare- ol 2fp each were diMnhuled credited a . mill paid up jrmriipi the t»r jin.iri itutrli- 'Wi-r% : and 
i? i Ihe Coinpjni actor led new Article* ol Association and thcrebs cea-ccd to he a pn,.nr Cornpan... 

7-0 option-, acre granted or shatev issued under the Share Oplion S- heme ri lerred 10 m 1 1 • .< S-ic. 


Placing Agreement 

Pursuant to Contrail ( l»i. suhieil Jo j h.iins heinp pranlvJ n"l Irfirj- !>*»» ''tt> Jut; . )'*V h. i.'v <Viinu! The 
Sine#. Exchange lor the -Hole ol the share capital nl Ihe Lomr.ni> is.-ncsl and he issued, hheppard- ai ,l Ch.i-c has? 
irgreed ■ I ■ to subscrihe iC.SQfl Ordinal -Itares at 54;p per share'll} pirrehaM ■J'.'UO Or dinar, liars- 'r.-n: eeriani 
shareholders of the Company fthc Vendors"! ji 54] p per share and ti i to pj.ise ihc resultant •'Utukhl Ordinal-} shares 
at SSp per share. 

The Company will pay the costs and c-pcnsrs ol and ttiii Jenl ii l.> the rciwg.it il-.ii ion at d tr.reastf it- .li.tro 
capital and the application lor listing lor its Ordinary -hare-., accountancy, fey.ii. i.ifu.tnon and reg.stralion 1C.-., pnnfir.i; 
and ad' cnismt costs, and a Ice lO Sheppard., and Chare. 1 he aggregate i.'M' and eipMij."- payable hi lire l onlpaP- are 
estimated to a mo uni io Li 1 5.000 (excluding \ ATl. The \ cndnra otll pax their <>»n le--.it e -rct.,es ni.n. > and an: stamp 
dm> payable in connection mih ihe sate by them ol Ordinary share* as mentioned ab-nr. 


Subsidiary and Associated Companies 

The subsidiaries ol” the Company, their share capitals and dales ol' inc-ir 
indicated all subsidiaries arc « hotly owned, unlisted and incorporated m England. 


Waller Lawrence &S«sn Limiteil .. . . .. . . 

Walter Lawrence (Eaii Anglia) Limited 

Waller Lawrence Joinery Limited .. 

Walter Lawrence Engineering Limited 

Fredcricl. Coyle J Company Limited l~f per-cent, oh nedr 

W'alaw Plant Hire Limited . . 

Aztec Land Limited (75 per cent, ownedi 

Second Aztec Land Limned 1 60 per cent, a* nedl . . 

Third Aztec Land Limited |75 per cent, ouned) .. 

Tntoit Land Limited i incorporated in Malta i 


Eighth Aztec Land Limited. 


«iali.-.n ,xrc • L.'nr 

t-eio««. n ui'pi as 

l"UC.I 

Lt.H0 ..f 

;h.> ' l- carnal 

inck'ri'ar.ili'vR 

1 


UNI Util- 

:-t.i: 1 

=MUH4' 

t.‘. r. |«,y. 

]I4).L<0() 

J*. t lVn.5 

i.euti 

t.iut; 

jn.jrt.' 

:.\l) i<07. 

I.INNI 

2f ~.r>-2 

Uhl 

in. Ni.-i 

UNI 

i>. 7 i*»t: 

U«i 


I.IA« 

‘i '■ i»r-' 

■.■•.'nipanic'. .ill.-l 

v Inch .Iff unh ic J 

U'U Sr.cn Mi AJCii L.uui J-innliU; 


Articles of Association 

The Article!- ol Association contain pro-.isiens to the follow ing elieci : • 

(I i The Directors shall restrict the borrowing- ui the Company and e'cici e .ill >>ning and ••(Iter ru-iii- 
powers of comrc l oeicbuble by ihe Company in relation >o il- sub.idiaric- m any i o .<• l-s -atirc • ■■ 
ns regards subsidiaries, as by such exercise iney can secure i ihai ihc 'ge'cp.ilc .i.iuiun. i--r rtip n-,..- K-ir^ 
remaining undischarged of nJ) money borrowed by- the Group .:.sd lor Ihc luiic N-mg •• ‘.-nj (-- :v--*' . 
outside the Group shall not at any time without the pres ions -..incttun of an Cidu-.-ru P ? olum-n •-> u c 
Company exceed an amount equal to twice the Adjusted Capiul and 15 e*orsc . i.is .-.uli e-.pre--.ii-n is 
defined for ihc purpose cl' the Articles i. 

(7) Subject to any special rights or rcsiricuons as to idling atiached ■•• an-- il.- .- i-i share-., .-n a - how -i h.i.i J . 
ct cry member who is present in person at a general meeting of the L--nip.ii.:- -.hall It i- a one mi,- a-.-.l -o a 
poll esery member who » present in person or by proxy shtli h.nc ,-ntf ioic tor i-.cn 7Jp n--.i-in.il .inii-jiL 
of share capital ol which he lx the holder. 

iJl No Director bolding office as Managing or Joint Managing Lkirccior -h.ill he xnhit»i l-i lelircnwlii by 
rotation. 

t4| The ordinary remuneration of the Director- shall fri'utt time to time be deiurinini-d b- a i ilirJm.i:- It,- ..-In. 
lion of the Conipany and shad t unless such resolution r>therwi.e pronJc.- he di,i.it-ic loio-iq tin- ■. 

as they may agree, or. failing agreement, equally, except lhat am- Dir-.-ci-.-r -'ho sl;.-ri h-qu of.icc :--r pi-t 
only of the penod in tespeci ut which such remuneration ts pay.iblt- shall he entitled r.ml s r uci: 

dinsion far a proportion ol remuneration related to Ihe period during whi.h hr J>.t held ortwc 
(5i Any Director who holds any executixe office (including the office ol L'lu-rnia.t or Dept.i.'i i:ain---n 
whether or nol such office rx held in an execulise capacity # or who «ene» .-n any owntiiio' or who i-tfivr- 
wue performs sen ices which in the opinion of the Directors are outside the -aopct-l ll-c .inlinan. dtiiir- ••• l 
Director may be paid such extra remuneration by way- ct salary, commix- i-xn. or othrrui-c a, Uic Direst- -; • 
may dcicnriine. 

lb) A Director mas contract or he interested in any contract or arrangement mill tin.- L'ompany or wiili -n.. 
other company in which ihe Company may he interested and max hold and hi- rcinunt-ralci) in r-s-pi-. i .-r a if 
office or place of rrofit (other than that of auditor of the Company or of any sub.iJiary ■ unde' th-- 1 ----ip in' 
or any such other company and he (or any firm of which he is a member i liiay act in ,i pruli-ssioiial s.ip >.i:> 
for the Company or any such other company and he remunerated ihercior and i-.aie a. othcrwi-c .-s-c.-ji 
he may retain for hn own absolute asc and benefit ail profits anil adianlage, accruing tn him thcrcir-xn: 

(7i A Director who is in any way either directly or indirectly inicrcxied in a c-.-n trail or prolv-cd mi -trad i- >i|- 
the Company shall declare the nature of his interest in accordance with the proi cion - of the C .-iupaine-, 
Acts IMS to 1967. 

(8) Subject to certain exceptions ionl'orming with Stock Exchange requirement- . including i‘> - below, a Direst- -r 
skull nol tolc at B-nard Meetings in tespeci of any; contract or arrangement or any oilier prupc-uil v liat. >•- 
ever in which he hu any material interest otherwise than by virtue ol hn iniere-is in -.lures or Jchrmcr.--; 
or other sccurilies of or otherwise in or through the Company, a Director shall nnt be counted in 'he 
quorum at a meeting in relation to any resolution on which he ix debarred front voting. 

(9.1 A Director may vote on and may be counted in the quorum pre-eni lor the purpose .,| consider i:i-x .-:i> 
proposal concerning the adoption, modification, or operation ol a superannuation fund nr retirement 
benefits scheme under which he may benefit, and which bus been approved by or is subjCvi t«- and s-m- 
dmonaf upon approval by rite Board of inland Revenue for fax purposes. 

(10) The Directors may from time to time appoint to be President of ilie Company any person iwhethci or m-t a 
Director) who in their opinion has rendered outstanding sen ices to the Company. Ihc per .on vo appointed 
shall not by virtue ol his office as President be deemed a Director or carry ou; any caecutue iunstim hi.; 
may attend but not vote at Bonnl Meetings at the inviution of the Directur* and ntav be paid such remun- 
c radon as the Directors may rbini. hi. 

Section 185 of the Companies Act 1948 trelaiingio the retirement of director, underage limit' lappfie, to Hie Lumrany. 

Material Contracts 

The following Contracts (not being contract, in the ordinary course of business i h-ue bren cnirred into »nkin 
the two years preceding the date hereof and are or may be material 

i.l t Agreement dated 3rd December, 1973 between the Company ill and Mr. J A. IL Redgrave 'iij. amended 
by an Agreement dated 5th June, 1975 between the same panic., whereby Mr, Redgrave agreed to ,e-vc ,hc 
Company os Managing Director at a salary currently at the rate of i JO.i'njo per .uutuni tun V-.i- of D-rn- 
lor's fees) for a lenn of 7 years Troro 1 <t June. 1 975. 

Pj Agreement dated JSth February, 1974 between Henry Sykes Limned ill Mr. a E. H upper 1 J 1 .n d ilie 
Conipany (5i whereby the party of the first pan agreed lo make m-ailubk.- :U- L' e-.nput:; iliu -eruva., >-f 
Mr. A. E. Herper for a period of 5 years irom 1st January. 1974 ip consideration of a lee at ihe rale iif 
£9.500 per annum (plus VAT) subject to increase as therein mentioned 
(?) Transfer dated 15U1 January, 1975 between Mr. K. W. Lance i! i and th.« Company i.’i whereby the L -nti- 
pany purchased 100 Ordinary shores of £1 each in W«|aw for a consn. .'ration of i I -.300. 

(4J Agreement dated I5ih January, 1975 between the Company (I i and :>ir. G. Bray *:» ar amended b;. an 
Agreement dated 5Ut June, 197s between the same parties whereby Mr. Bray agreed io serve the CVmp.iny 
us Financial Director at a salary currently at the rate of IlO.OtW per annum iindu^nc of Director': fl-ca) 
fora term oi'7 years from 1st June, 1975. 

(5,1 Exchange of letters dated JUlh und i9lh April. 1975 respectively between Mle* Land Limited (1 1 and the 
Trustees of ihe Sacred Heart Sisiets C) whereby a-rurn v aria non.' were agreed io the U-ave dated ^“-th 
August, 1977 in respect of West Hill Park, Merton Lone, Highgate, London No 
(Si Agreement dated 30th May, 1975 between the Company tl i and Mr J. M. Vtlfiers and Mr. H Devo i7t 
vi hereby it was agreed that, in relation to the Ariec Companie,-, nritlu-r party >tul! be enittlud lo receive any 
sum in respect ol' profits arising front-nil or any of such companies wr.n--ut hruigmg imo accuur.i th-: 
party's share ol'any losses made by all or an; other of such companies, profit* and being dvlerniiti-.’J 

pro raw to the respective shareholdings in each ol such companies 
(7j r renders dated I Ith June. 1975 whereby Third Aztec Land Limited transferred to Mr. } M. Vtii,, r and 
Mr. H. Deco a total of 100 shunts of £1 each in the capital of Fourth Aztec Land -Limited at a price m 41 
per share, 

(Si Agrccmem dated llth June. 1975 between Mr. J. M. Vtllierx and Mr. 11. Deco (I t anJ the Company Ct 
whereby Mr. Vtlliers und Mr. Deco granted an option to the Company to purenaxe ui par T 3 xharc* ol 41 
each in the capital of Fourth Aztec Land Limited not later than three months after the granting ol the 
planning permissions and other consents therein referred to. 

(9) Exchange of letters dated lUth June. 1975 between Aztec Land Limned and Barrington Laurence lent behalf 
of the owners of the freehold of 91 "93 Southwark Street, London SE! i v hereby tn-.* panics ja.recd to .-lie- 
tor sale the leasehold and the freehold interest to that property lor a period ol six months and to spin lie 
proceeds ol'any sale in the proportions ihctetn provided. 

(10) Agreement dated 26th June, 1975 between the Vendors (lithe Directors Ui ihe Company (3 'and Sheppards 
and Chase (41 being the contract referred to above for the subscription, purchase and placing oy Jsheppaidi 
and Chase of a total of StX'.MX) Ordinary shares ol 23p each in the capital ot the Comtuny . 

(Ill Deed dated -Mb June. 1975 between Mrs. E M. Delap. Mrs. D. Deni. Mr*, s.. N. Keitn. Miu- D a Law- 
rence. Mts« L_ G. Litwrepcc, Mrs. V. G. Thornton. Mrs. D. We!L and V.b P.l.u.. h a ii > Mes,r,. W. R. 
Chapman. B. M. Thornton and R. J. Ewing (as trustees) )2i the Company t3i and bheppard* and Cha.-c i-i 
whereby the parties of the first and second parts gave certain mdeninnic . m the Company .mil Sher"ard, 
and Chase regarding depletion Ol' assets of I Be Company or any ui Us subsidiaries hj reason ot e-.latc Jut.. , 
capital transfer tax and other taxation. 


Associated Companies ’ 

C . Proper! i es held for red evelopment end investment 

Freehold 2 properties 407.000 

leasehold 2 properties Nil 


407.000 


V/e are, Gentlemen, 
Yours faithfully, 
WALKER SON & PACKMAN. 

Chartered Surveyors 

PROFIT FORECAST 

Assumptions 

The profit forecast set out above for ihe year ending 30th June. 1975 is on the basis 
that no provision will be made for so much of the profits in (he building and contracting 
business as may exceed the level permitted under the coumer-inflairon legislation, as 
referred to in the Accountants’ leuer belo44. 

In arriving at the profit forecast by ihe Directors for the year ending 30th June, 1 975 
the principal assumptions made are that:- 

(Ji Group turnover of £20,100.000 will be achieved as set out- under Business 
above and net rental income will amount to £120,000. 

(2j Overhead costs will have inflated at an annual rate of 20 per cent, since Jst 
January, 1975. 

(3) No further moneys in respect of claims against clients or their nominated sub- 
contractors will be received before !st July, 1975. 

77ie provision made for ihe icial anticipated loss on the Highgate development has 
been calculated on the assumptions that the development will be completed by June, 1977 
and will realise the sale value estimated in the Valuers' Report above. 

Letters 

The following arc copies of letters received by the Directors relating to the profit 
forecast for the financial year ending 30th June, 1975. 

The Directors 

Walter Lawrence Limited 26th June, 1975. 


Diractors'and other interests 

After completion of CnntracL (10) the Director, and their families (as defined bv ihe regulation', of The Stock 
Exchange) will bcmiemted in ihe fallowing Ordinary share-, of l he Company— 

beneficial Non-brrte:;cial 

Mr. B. J. Prichard I'Vt.-f l 347.517 

Mr./.A. B. Redgrave — 

Mr. G. Bray . . — — 

Mr. EW. Harold P.yjr, — 

Mr. K- F. Wall .. .. — 

77ie numbers of shares being sold under such Contract by the respective Vendors areas follow-..- 
Name of Vendor Shares being sold Nome of Vendor Shares hztiic soft! 

CG. Brennan 17.500 Mrs. S.N. Pyle 3,1 in 

J. L. Christie 31. “SO R.W. Rim .1,1 vS 

Mrs. E M. Delap 21.000 Mrs. E. M. Townsend 17*09 

F. W. R. Fennell 14,57* X. W. Ward M;*> 

A. E Hopper JJ7.4S4 V.S.P.1.G..S.A. JOj.Oow 

Mrs.S. K. Keith -l.Oon Trustees oiT.P. Lawrence Trurt 105.000 

R- A. Large 4.500 Trustees of Mrs. D. Wells' Settlement 35,l\'U 

MissD. A. LawTence 37.774 Trustees afGuyLi. Lawrence Children's 

Mrs. R.E. Lawrence -2,155 Sctikmenl 35,00** 

D. R. Martin 14,875 . Trustees of Mrs. Deni's Guernsey Settlement 

H. T. R. Pyle 3,500 Trustees of Mrs. V. G. Thornton t Settle mem 35.0UK 

Following completion or such Contract Mrs. R. E- Lawrence and Mr. B. J. Prichard as executor' ot G-ay G. 
Lawrence deceased will no Id 52H.97U Ordinary shares representing appro-xinsiely 15.1 per cent, ol the issued Orduury. 
snare capiul of the Company. Die Directors are not aware ol'any omer hoi din;-, which, immediately .liter cisniplcti-in uf 
Such Contract, wail rejwesem J 0 per cent, or more of Ihe issued Ordinary share capital oi rhe Lr-JUpany-. 

Mr. U. J. Prichard is a partner in Rooks &. Co., solienorx to the Company . v,hi> "ill receive c lee m connect ii'is 
with the placing, and is also Chairman of London & European Group Limned whose wholly owned subsidiary. Lond.-n 
h. European Finance & Investment Company Limited, will receive a fee in connctiiccv with the placing i, adnsO"- to 
the Board of the Company. 

The Company has made loans totalling £23,000 to Croftplcx Limned. 5 pet ccr.i. of lire i.-,m-d .»li.ire capiial of 
which is held by the Company and 5 percent, by Mr. 8. J. Pndtard who is also a director. 

Save as disclosed herein, during the two years precedms ihc date hereof (it no Dire* tor !u- had ic-r now lu .• 
interest direct or indirect in any asset which has been or is propped to be acquired or di--pn-«d ct by or ic.o.ru i. ttir 
C ompany or any subsidiary and (in there have not been land arc not nowi any course tx ol - ignitizancc d::mcii bv 

tne regulations of The Slock Exchange) iubsisting with the Company and. or an; ol itisul'sidiane-io wnicha Dirvciora 
interest is material. 


Directors' Service Agreements 

Detaiisof the Service Agreements of Nfr. 7. A. B. Redgrave and Mr. G. Bray nre given under Material Contracts 
*bov e. Details of the Service Agreements Ot Mr. F. W. Harold and Mr. K. F. W all are as jollo-.w.- 

(I) dated 9th December. 1971 (as amended by a Suppfcniemai Agrcemcti dated 1 5ih Jane. 197?- Nriwcrn 
LawTtsice (I) and Mr. F. W. Harold iJ) whereby ihe latter agreed ;•» -rerxe Lawre :;c ax Executive Uire-ctv-r 
lor a period ol V years from 3 Lb July, 1971 (subject to the right of N '. Harold to Mire, on or after attain- 
ing Uic age of td> years', by giving 3 months' nonce in writing to Lawrence i at a -.alary xurrenti. at the rate 
ol £12^0U per annum (excltfiiive of Director's Tee:.): 

(21 dated 1st August, 1970 ias amended by a Supplemental Agreement dated ISih September. 1977 and b; .l 
ieners dated !5tb November, 1973 and 20rh Junj, 19751 brtween Last Anglia III and Mr. k. P. V'- .ill 1 2 1 
whereby ihe latter agreed to serve East Anglia as Managing Director until 3 1st July. I9S7 land ihereaticr 
subject to 6 months' notice on either side) at a mlory currently a> the rate of £ I iSOO p:r annum (inclusive *-f 
Directors fees) plus a commission of 3 per cent, on (he amount b; which the net profits las therein 
defined) of East Anglia exceed £190,01*0 in each financial year. 

The aggregate emoluments of ihe Dircciora lor (he year ended 30th June, 1974 were Ib7,t-7S-. The amount 
payable to the Direct orv Tor ihc current financial year under the arrangements in iorce at the date hereof is estimated at 
£63,500. excluding any provision lor commission payable. 


Gentlemen. 

We ha\e revievved ihe accounting bases and calculations for (he profit forecasts of 
Waller Lawrence Limited and its subsidiary companies (for which (he Directors are solely 
responsible i for ihe year ending 30th June, 1975 as set out in (he document dated 26th 
Jun6. 1975 issued by your Company in connection wiih a placing of 800.000 Ordinary 
shares of 25p each. 

The forecast Group profits before taxation, so far as they relate to building and 
contracting are. in our opinion, likely io exceed ihe level permitted under counter- 
inflation legislation by an amount estimated io be not greater than £250.000. However you 
have informed us that you are of the opinion that a sufficient reduction in net profit 
margin wifi occur in ihe year ending 30th June. J976 in view of the work now' being 
undertaken on contracts taken at lower margins to eliminate such excess. 

On this basis in our opinion the forecast so far as the accounting bases and calcu- 
lations are concerned, has been properly compiled (on the footing of ihe assumptions 
made by ihe Directors set out in the document! and is presented on a basis consistent 
with the accounting pracuces normally adopted by the Group. 

Yours faithfully, 
PLAT, MARWICK. MITCHELL & CO., 
Chartered Accountants. 

The Directors 

Walter Law rence Limited 26th June, 1975. 


Ganarat 

1. Surtax, fhoniall and apportionment clearances have been obtained, ax appropriate. Ter nil relevant pcit-.-ds 
up io 30lh June, 1974 in respect ol ihe Company and lor all relevant periods up i-.v 50lh June, 1977 in re.x|-vcn:i r-i its 
subsidiaries. Under Comnun (II) certain shareholders have given indemnifies to ihe Company arid Sheppard, and 
Chase in respect of esunc duly, capital transfer lax and other utxauon. 

2. Ihe Direactr- have been advised that, immediately following completion of Contract ( lui and or. the b;- a 
of the information now- available, the Company will noi be a close company as defined in the Imomc anq Corporan.vo 
Taxes Act 1970. 

3. No share or loan capital or the Conipany or any of its subsidiaries is under c-p: : t-n or iigrcvJ condiuon-iliy- 
or unconditionally lo be pul under option. Save os disclosed herein ami save for shares o: .uL’xid. arret usuid :<• the 
Company or another subsidiary, within the (wo years preceding the date hereof (n no share --r (..van capital oi slic 
Company or any of its subsidiaries has been issued or is proposed lo be issued either lor c.-sh or .-lli*-rv*L-< in, no •; ^:r.- 
misskms. discount, brol.erages nr other -.penal terms have been granted by ihe Company or any o: it. ;.ub -idi ini . m 
connection with the issue or sale ol'any port ol iheir respective r.hare o'- lex: : :apiials and liinno progeny |o ••.!«*)! 
paragraph 9 ol Uic Fourth Schedule to uw Companies Aei 1946 applies hi, been purchased or acquired by i)k Compapy 
or any ol ns subsidiaries or ■» proposed to be so purchased or acquired. 

4. No material r*ue of shares (other than io shareholders pro rnr.i io their evistir.s holdings ■ «vill hr made 
wnhin one year after ihe dale hereof without prior approval of ihe Company in general n-.eeun.'_ nor v ithoui ,ulIi p»!or 
approval will ihe Dirccion knowingly make any ixsuc ol shores which would eAewlivcl, alier ihe conirol me Company 
or the nature of its business. 

5. A claim luiv been niade by Henry Sykes Limited apainM ihe Company arising oui of Ihe temnn.-l..--e -'n 
27ih Septembef. 1974 of Contract (7l bui no wtii has ye i been served on ihe Conipany. Provision has teen nude n. ir.s 
audited accounts of ihe Company for the six months ended Jisi December. 19"4 for the ea it (ruled an»-.'-jni r " -blv m 

respect of such claim. 

A counierebim has been made in arbitration proceedings in .tinned by Cc-yTe for the ricoverv ol monev, ov -ng 
io il. No credit bos been taken by Coyle in ils accounts for ihese moneys and n t, considered thii the toun'eriLim v. : u 
nor evceed zhe amoum claimed by CoyJc. 

With these exceptions neither the Company nor any of ns subsidiaries has any litigation or claim of nu'.cm! 
importance pending or threatened agatnat it. 

6. In the opinion of the Directors no amount is required to be raided by ihe issue ofrhi O7.500 Oroinar.- sliorci 
of the Company being subscribed by- Sheppards and Chase under Contracr r ttnabov* in order io provide for ihc rr-atlcra 
referred tom paragraph 4 or the Fourth Schedule io the Companies Act 194S. The proceed-, ni'ritshsue ->f such 'hare . 
amounting to £34,067, wilt be applied towards the aggregate costs and expenses referred to above, which are pa-ablo 
by the Company. 


Gciuiemen. 

We refer iu the document dated 26th June. 1975 issued by your Company* in con- 
nection wiih a placing by ourselves of 800,000 Ordinary shares of 25p each. The document 
contains a forecast (for w-hich you as Directors are solely responsible) of the Group 
profils of Walter Lawrence Limited and its subsidiaries for the year ending 30ih June. 
1975. We have discussed with jou the bases and assumptions upon which the forecast ha* 
been made and have considered ihe letter dated 26th June. 1975 addressed lo you from 
Peal, Marwick. Miichell & Co. regarding the accounting bases and calculaiions for ihe 
Jo recast. 

In our opinion, ihe profit forecast for the year ending 30ih June, 1975 has been 
prepared after due and careful enquiry . 

Yours faithfully, 
SHEPPARDS AND CHASE, 
Members of The Stock Exchange. 


Consents and Documents 

Feat. Marwick, Mi label) & Co. and Walker Sen & Packman hare given and haie noi ■*i:hdrj their rapcctiie 
written consent, to (he nine of this ilocumrnt with ihe inclusion therein of (heir Rcporrs. -r.d rei'eren:« iht-re:-.- in Die 
form and COlUC.xl ip w hich they are included. 

Peat. Marwick. Mitchell £ Co. and Sheppard* and Cha -c have given and have not wiiiidrav.a iheir .-cao-icir e 
w-niten conumis io the l^vue of this document witn the indu-vior. theiein ot ix-pies ol tf-e.r re-pcxlive !vltc<. rv-’a’ioa to 
The profit forecast in (he form and context tn » hwh they are included. 

The abo*e-memioned coiumb, (he -luientent ol ihe aujuatmenis nude by Peal. Marwu-k. Mii.iieli A. Co. in 
arriving at rhe figures act out in their Report and liie rcasonx theroforand copies vii ihe Material Conirav;-, fcicd above 
hove been atuched to the copy of this document delivered lo me Registrar of Cuinpaniei for resistraiiun. 

Copies of the following document' may be inspected at the ciffices ol Link later.. & Fairies. B.urin-jton !i-uc, 
59.’b7 Greihairt Sucei. London. HC7V 7 Ja during usual business hours- on any weekday (Saturdays exce^tedj lot £ 
period ofiburteen days following the daut of pubiicaijon of (his document. - 
lit the Memorandum and Artkles of Association or ihe Company: 

(ii) iho documents delivered to the Registrar ol Companies mentioned above; 

(■id ihe report of Peru. Marwick . Mitchell £, Co. ; 

i tv I the report ot Wulker Son A Paukmun ; and 

<*) the audited cantolidaMd accounts of the Company and ns vubsidurfe for ihe two financial 

JOlh June, 1974 and lor the si* months ended 3 1st J&ccmbei, 1974. • an • ndt w 

Dated -bth June, 1975. 


; 


\ 
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THE JOBS COLUMN 

Gwlad 


Six accountants 


BY MICHAEL DIXON 

SINCE remarking a fortnight 
ago that 1 didn't like the Gower 
Peninsula near Swansea, 1 have 
had 17 letters and three tele- 
phone calls from Welsh persons 
evidently doubting my ability to 
form sane judgments about any- 
thing, and demanding the 
reasons- for this extraordinary 
opinion. 

At first I took these as evi- 
dence of grievously wounded 
national pride. So I decided to 
show my admiration fur Wales 
in a manner to which few Eng- 
lish . . . well, men could aspire 
—to wit, by writing out from 
memory: 

Gwlad! Gwlad! Pleidiol wyf 
i : ra gwlad 

Tra mor yn fur i'r bur holl 

. bau. 

0 bydded i'r hen iaith barhau. 

That might win sympathy 
for the confession that I 
formed my opinion of the 
Gower when trapped there at 
the end of a summer when the 
locals were no longer interested 
even in fleecing me as a tourist. 
The hotel room walls were very 
thin, which mighr have offered 
diverting eavesdropping but 
didn't: my neighbours were 
both also lonely men. and they 
simply snored stridently all 
night The pub tables were 
awash with warm beer. Amid 
the general drabness of life, the 
landscape probably hadn't a 
chance to impress. 

On receiving the third tele- 
phone call of complaint 
however, I asked the caller why 


he wanted to know why I didn't 
like the place. Came the dawn. 

He wanted my reasons, he 
said, because his company was 
anxious to find out* why it has 
difficulty in attracting good staff 
to move home to work in the 
area. 

Obviously they cannot all 
have the same reasons as mine, 
so I have tried to think out an 
answer. My only conclusion is 
that, by comparison with those 
in other regions, employers in 
holiday-type places tend to offer 
lower salaries, expecting poten- 
tial recruits to look on the local 
amenities as part of the pay 
package. Naturally, strangers 
won’t always do so. especially 
if they are accountants. 

Which. I suppose, amounts to 
a comment on the salary levels 
of the first jobs this week. 
RONALD MU ALFORD, chairman 
and chief executive of 
Plymouth-based Western Motor 
Holdings, is looking for a fin- 
ancial controller who will be 
able to earn himself a seat on 
this public company’s board. 

The 1.200 — employee group 
has subsidiaries in vebicle- 
de Livery and in warehousing 
and distribution whose opera- 
tions cover the United Kingdom, 
and a third,, motor-retailing sub- 
sidiary dealing mainly in Devon 
and Cornwall. The combined 
turnover is at present more 
than £12.5m. 

The newcomer, who will re- 
port to Mr. Mum ford and be a 
member of the top day-to-day - 
management team, will have 


charge of the total accounting 
function of the group and have 
responsibility, through their 
own respective accountants, for 
the finan cial control and ac- 
counting of the three subsid- 
aries. 

At Plymouth the financial 
controller will have direct con- 
trol of a small staff, some of 
them working * in computer 
operations which the company 
plans to enrich soon with a more 
sophisticated installation. 

Ronald Mumford -(Drake 
House, Laira Bridge Road, Ply- 
mouth PL4 9LS— Tel. 68411) 
would like to hear from char- 
tered accountants with experi- 
ence of broad financial control 
in a similarly sized group or a 
head office controlling satellite 
operations. He also specifies 
familiarity with computer tech- 
niques and systems. The age 
range is a stretchable 35-45. 
Salary up to £6,000. Perks in- 
clude car and contributory pen- 
sion. 

AS a result of an August move 
o.‘ head office from London-and- 
Liverpool to pleasant Chelten- 
ham, the Kraft Foods group 
also is looking for accountants. 
The jobs are senior manage- 
ment auditor; production ac- 
countant; capital expenditure 
accountant; and financial 
accountant. 

The task for the recruits will 
be to lead and control the par- 
ticular functions whose' ways of 
operating will be changed by 
the move, says lan Bowers, the 
consulant who is helping the 


ILS.-owned' group with the 
appointments'. 

Candidates should be quail 
fied by examination or/and ex-1 
perienee for the work. No age 
specified. Salaries up to £4.500- 
Removal expenses and “normal 
large company benefits.” 

Applications to Dr. Bowers at 
Hoggett Bowers and Partners, 
Europa ' House, . Queens Road, 
Bristol BS8 XA.U — Telephone 
312362. 

BRISTOL is the base of the S. 
Carwardine company which is 
looking for a chief accountant 
professionally qualified and -with 
industrial experience, prefer- 
ably in catering or food. Re« 
sensibility is for whole 
financial and especially manage- 
ment accounting function. Salary 
range £5,000-£6,000. Applicants 
should telephone Neville Oddy 
of Professional and Executive 
Recruitment on Bristol 299854. 
PER’S head office (4-5 
Grosvenor Place, London SWIX 
7SB— Telephone 01-235 7030) 
has weighed in this week with 
an opening for an information 
services manager with U.S.- 
owned Nashua Copycat, whose 
business is in office copying 
equipment and supplies. The 
Ideal would be a graduate of 
35-plus with about seven years' 
data-processing experience, two 
years of it at senior leveL The 
company,- soon to move from 
London to Hounslow, is offering 
a salary of .£5,000 to £6,000. 

Apply to Audrey MacKellar, ex- 
tension 210. 


BANKING APPOINTMENTS 


BANKERS— HOW GOOD ARE YOU? 

As you are probably aware we are one of the leading banking recruitment specialists and 
this week we would like to hear from several really good bankers (male & female) as we 
have clients, both Merchant and International banks, who are seeking first-class staff. Immediate 
vacancies include: Head of Doc Credits (£5.000 pj.). No. 2 Dealer (£5.000). Bank Auditor 
(£4.000 pj.). F.X. Assistant (£3.500 pa.), but basically we are interested in all those in the 
salary range of £2.000 to £5,000 p.a. 

Indications are that many of our clients will be requiring additional staff during the next few 
months so an early application to us will ensure that you will be able to attend interviews 
with banks as soon as an appropriate' appointment arises. 

Why not have a confidential chat with 

GRAHAM ELMSL1E 

01-734 3388 

BANKSTAFF DIVISION OF CRITERION APPOINTMENTS LTD. 

Queens House. Leicester Square, London, W.CJL 


E 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


t 


CHIEF DEALER £ negotiable A mijor European bank invite* applications for (he post of chief dealer 
at ia London branch. The bank is looking for extensive dealing experience and contacts gained at 
chief dealer/ money manager level; fluency in at least one European language an advantage. Mease refer 
to Kenneth Anderson (Director). 

AUDITOR to £5000 An opportunity has arisen for a qualified banker, aged about 30. to Join the 
audit team of a maior international -bank. He should have all-round experience m bank operations, 
including auditing; fluency in German will be a great advantage. Prospects for further career develop- 
ment are excellent for a candidate who Can make a positive contribution. Please refer to Lethe Squires. 
CREDIT ANALT5IS c £5.000 An erablfshed merchant bank requires a mature analyst with sound 
experience of assessing balance sheets. The position carries assistant manager status and involves the 
supervision of junior analysts. Please refer to John Byrne (Director). 


Jonathan Wren & Go. Ltd.? 1 5 Fish Street Hill, London, EC 3R6BP 


Telephone: 01-423 5051 


APPOINTMENTS 
ALSO 
APPEAR 
TO-DAY ON 
PAGED 


PERSONAL 


HARRODS SALE 

STARTS JULY 5th 9 am-6 pm 
Personalised Stationery 
25% Redaction 

Darina the sole we are offering special 
redactions on si* of our exclusive 
brands of ootepaper; thermographic- 
ally printed with your name, address 
& telephone number hi a choice of 
colours and styled- 
Special offer of postcards, in Mack, 
available In lots or 30U only. Value 
£7.50. Sale price & 

Special offer or visiting cards/buxl- 
nesa cards, therraORrapbicaliy printed 
In lOUl Of 250. Normally £7.50. Sale 
price □. 

Rose and packing outside oar van 
delivery area SOp stationery. "Sap post- 
cards and vlsltins cards. Samples of 
these offers will be sent ou request.' 
HARRODS LTD-, (Department WO. 
Knlgblsbridpe. London SWIX TXL. 


APPOINTMENTS 


Coalite & Chemical chief executive 


' Mr. C E. Needham becomes 
sole managin g d irector -of 
COALITE AND CHEMICAL PRO- 
DUCTS from to-morrow. Mr. 
Albert GoodseU has resigned, 
upon retirement, as joint manag- 
ing director of tbe company and 
ail its subsidiaries. He also 
relinquishes his seat on the Boards 
o£ all those, companies. 

■k 

Mr. John Reeve, formerly 
managing director of COSTAIN 
CONSTRUCTION, has been 
appointed chairman. Mr. Derek 
Anderson has been made manag- 
ing ■ director and divisional 
manager of the building division. 

• * 

Mr. N. Pllklngtoa has been 
elected deputy chairman of the 
SOCIETY OF INVESTMENT 
ANALYISTS. He is expected to 
take office as chairman in succes- 
sion to Mr. R. ILArtns at the next 


Btmuai meeting to bo ..held : in 
November. 

«. 

Mr. R K. Sykes has been 
appointed assistant group manag- 
ing director of the BATH AND 
PORTLAND GROUP and has 
resigned from the - Board of 
SIMON engineering. 

■k 

Mr. James Serimgeour, chair- 
man of HUME HOLDINGS for the 
past 22 years, retires from the 
Board today having reached the 
age of 72. Mr. J. Kenneth Dick, 
the- deputy chairman, becomes 
chairman of that company and 
also joins the Board of ROTHS-. 
CHILD - INVESTMENT TRUST. 
Mr. Louis Gmsburg is to join the 
Board of Hume as the representa- 
tive of RTF. which now holds 
about 26 per cent of the issued 
share capital of Hume. 

★ . 

Mr. W. T. Robinson has j oined 
MIDLAND AND INTER- 


NATIONAL BANKS -as .a general 
manager. 

* 

Mr. Brian W. Davies has become 
marketing director, Mr. Robin 
Ptait a director, and Mr. G. Stork 
secretary, of .BARTOL PLASTICS, 
■a member of • the Hepworth 
Ceramic Holdings .group. 

* 

. , Mr. A EL Angus end Mr. G. 
Balfour have been elected chair- 
man and deputy chairman, res- 
pectively,. ol tire COMPANY AND 
LLOYD’S ADJUSTERS ■ OF 
CLAIMS for 1875-76.- 
. ■* 

. Mr. Paul - Seymour has. been 
appointed actuary of TARGET 
LIFE ASSURANCE COMPANY 
and has been , made a director. 
Mr. A. S. Clarke has retired as 
actuary but remains on the 
Board- 

■ * 

. MARDON PACKAGING INTER- 
NATIONAL has made the follow- 


ing changes in the Boards of its 
subsidiaries. 

Thomas Forman & Sons: Mr, 1 
A. . G. La tty. managing director, i 
will be retiring on May 31. 197s, 
Mr. R. E. Illingworth to becoun- 
managing director (designate) c 
November l. 

Mardon Illingworth: Mr. Wing, 
worth relinquishes his position as ' 
managing director on October 3i. 
Mr. G. R-.J. Bond is appointed,; 
with effect from August 1. manag- > 
ing director (designate); becoming 
managing director on November !. 

CeJIoglas: Mr. Bond relinquishes 
his post as managing director nn 
July 31. Mr. K. G Fox is ap- 
pointed managing director from 
August 1. Mr. K. C. Mardon 
becomes sales director from 
August 1. 

Duffin Containers: Mr. E. G. 
Duffin' has retired as managing 
director and is succeeded by Mr. 
R_ W. Freeman from to-morrow. 


Tre 

, 1 

V 
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International Banking 

A major international bank is seeking 
an Assistant Representative for its 
Madrid office. The successful 
candidate will be a Spanish national 
with a good command of English and 
significant experience in one or more 
Spanish banks. Ideally, he will be 
between the ages of 28 and 33. 

The Peseta salary and fringe benefits 
will be commensurate with his 
background and experience. 

Please reply in confidence to:— 

Dr. R. Ottke, 

Boyden Associates Inc. r 
Iberia Mart II, 

Orense 34, 

Madrid 20, 

Spain. 

Including your Curriculum Vitae. 


FOREIGN EXCHANGE 
POSITION CLERK 

A major U.S. bank, well established in London, requires a 
young banker to join ics dealing room. 

ideally in his early twenties, the successful candidate will 
have passed the A.I.B. Part I or equivalent. After an 
appropriate period as a position clerk, he will eventually 
be given the opportunity to train as a dealer. 

He should therefore be a self-starter, enthusiastic and 
able to work under pressure. Genuine interest in th* 
money markets is essential. 

Salary will be competitive and in addition the bank 
provides attractive fringe benefits. 

Please reply, giving brief career and personal details to: 

Box A .5 113, 

Financial Times. 

10, Cannon Street, 

EC4P 4 BY. 


CREDIT REVIEW OFFICER 

required by 

CONSORTIUM BANK IN PARIS 

The successful applicant will be between 30 and 35 years old with a 
Strang background in financial analysis and experience in Euro- 
currency lending. He should have a good command of English 
and French and possibly another language. 

Good salary and fringe benefits. Please reply to 

Box A.5110, Financial Times, 10, Cannon Street, EC4P 4BY. 


COMPANY NOTICES 



BANKING APPOINTMENTS 
APPEAR EVERY MONDAY 


TANGANYIKA CONCESSIONS LIMITED 
NOTICE TO HOLPiffta OF ORDINARY 

NOTICE IS HEREBY GIVEN 0141 a 
Anal Dividend No. 56_ at the _ rate o> 
7. So per SOp Unit at Ordinary Stw.it tor 
the year ended 31« December. 1974. 
will be paid on or after IBtn July. 1975. 
to the Stockholder* reulstered In tne 
Book* Pt the Company an asm June. 
1975. and to holders lor ine time be I no 

ot Stock Warrant! to Bearer, as Indicated 

below. 

Holders of Stock Warrant! to Bearer 
must arrange for an Authorised Depositary 

to deposit Coupon No. 55 therefrom at 

the Office ot the Company's Pay)HD 
Agents: — 

Tanganyika Holdings Limited. 

6 John Street. 

London WON 2ES. 

of to deposit this Coupon In 'BRUSSELS 
at— 

Satiate Gfntril* oe Bangne, 

3 Montagna du Parc, 
or 

Banoue Lambert. 

24 Avenue Marnhe. 
or In PARIS at— 

Credit du Nord et Union Parlslenn*. 
6*0 Boulevard Hairssmsn. 
or 

Messrs. Lazard Freres & Oa~ 

5 Roe Fillet- Will, 
or In SWITZERLAND at — 

Swiss Bank OxsoraMon. 
Acschen»orsUdt I. 

BASLE. 

and all lu Swiss Offices, 
or In LUXEMBOURG at— 

Banoue Genera I e do Luxembourg. 

14 Rue Aldrinoen. 
or 

Banoue Lambert- Luxembourg. 

11 Boulevard Grande-Duchess 

Chart otic. 

Coupons presented lor payment In 
Brussels, Paris. Switzerland or Luxembourg 

win require to be accompanied by declara- 

tions to the affect that tnor have neither 
been received irom nor are the prawn 

of residents In the United Kingdom. 

United Kingdom Income Tax at the 
rate of 35% will be deducted: — 

ia> Where holders', registered addresses 
arc situated In Great Britain or 
Northern Ireland. 

w) where Other holders on the Prin- 

cipal Register havo appointed Agent* 
in Great Britain or Northern Ireland 
for the receipt of Dividends for 
their Account. 

fci From payments mane in respect ot 

coupons presented in London, unless 

such coupons are accompanied by 
inland Revenue declarations. 

Br Order of the Board. 
BAHAMAS INTERNATIONAL TRUST 
COMPANY LIMITED. 

Secretaries. 

Dated the 30th day of June. 1975. 
P.O. Box N. 7760. 

NASSAU, 

Bahamas 


GUAYAQUIL * QUITO RAILWAY 

5 PER CENT. FIKai MORTGAGE 

ASSENTED BONDS 
AND 

ECUADOR FIRST sulES 4 PER CENT. 
GUARANTEED GOLD CON CORES 
ASSENTED BONOS ■ _ 


ECUADOR 4% IT 1 ;?,) SALT LOAN 
The Council oi Foreign Bondholder* 
announce that Coupons No. 84- due me 
2nd July 1975 may now be presented 
lor payment to Courts & Co. 1 5 Lombard 
Street London E.C-3 subject to the custo- 
mary formalities. 

Ce^CJuwi Street 

Sfftli Juno IB7B. 


Williams A Givn's Bank Limited 
announce that the wrvise monies having 
been received they are prepared to . pav 
the Interest due on the 2nd July. 1975 
n:— 

Guayaquil 5 Quito Railway Bonds 

_ SI 5-00 per 11.000 bona 

Ecuador Condore* Bonds 

„ 51.25 Mr 5100 bond 

Holders of Guavanuil A Quito RaUwav 
Company Bands win receive the sterling 
equivalent pi Ui Dollars but H so 
reuneated payment may be made In UJl 
D oUaig In Authorised Derawitarte*. in 

P*.r«nn* rarident outside the 

Scheduled Territories, uifatect to eomnil- 
lth w necessary formalities for 
securing payment in dollars. 

, J ** ** the standard rate will be deducted 
223, navaWe whether paid In 
storting or U.S. Dollars in all cases unless 
acc ompa nied Jry Inland Revenue affidavits. 

bHMmtrt Forms may be ootalped 
vEyVn ^ 1 lilamt & Glyn's Bank Limited ang 
3*t£? u £S!2L_ l be lo 99*b lor payment 
between the hours of lO 

a.m. and 2 n.m. 

5-10 Greet Tower Street. 

London, EUR SDH. 


THE TOR INVESTMENT TRUST 
LIMITED 


NOTICE IS HEREBY GTVIN that toe 
J«'*^*j* oi the Debenture Stocks will ae 
CLOSED from 13th to 27Mi July inclusive 
By Order of the Board, 

J. TODD. Secretary. 


CASSA PER 1L ME22330IORNO 
*'*% Guaranteed Bonds 1SS4 


S- G- WARBURG & CO. LTD. announce 
that the lourth instalment ol Banos lor 
a nominal value ol U-S.J B75 OOO have 
July igjyg 1 *** - ,or r *dc<nptiBfl on 1st 

30. Gresham Street. 

London. EC2P 2£0, 

SOth June. 1975. 


TRANSPARENT PAPER LIMITED 


ORDINARY SHARES 
The final dividend In respect of the rear 
ended 29th March. 1975 ol 2.395P per 
share on the Issued Ordinary Shares pi 
tlto companv Is payable an 7 th August 

OTi«PjS& l TOE rB °° reB “ leri « 

By Order ol the Board. 

, P- MACLEAN, Secretary 

ReWMered Office, 

Bridge Hall Mills. 

Biuyi Lancs. 


. All oi those securities having been gold/, thfa advertisement appears as a matter ol record only. 


$200,000,000 
Merck & Co.. Inc 


7%% Notes dtte June 15, 1985 


Goldman, Sachs & Co* 


. Morgan Stanley & Co. The First Boston Corporation Merrill Lynch, Pierce, Fenner & Smith 

Incorporated Incorporated 

• Salomon Brothers Warburg Parihas Becker Inc. 

Alex. Brown & Sons-. Dillon, Head & Co. Inc. 


Drexel Burnham & Co. 

Incorpor a ted 

Hornhlower & Weeks-Hemphill, Noyes £. F. Hutton & Company Inc. 


Blyth Eastman Dillon & Co. 

Incorporated 

Halsey, Stuart & Co. Inc. 

Affiliate oIBkIu ft Co. Incorpo ra ted Incorporated 

Knhn, Loeb & Co. Lazard Freres & Co. Lehman Brothers 

Paine, Webber, Jackson & Curtis 

Incorporated 

Wertheim & Co., Inc. 


Bear, Steams & Co. 

Shields Model Roland Securities 

Incorporated 

ABD Securities Corporation 
Harris, Upham & Co. - 

Incorporated . . 

Moseley, Hallgarten & Esfabrook Inc. 


Reynolds Securities Inc. 

White, wad 

Incorporated 

L F. Rothschild & Co. ' 

■ ■* ■»_ -tvi-.-’V- • . • 

• ■ • ..r, • •. J «\ * •. .. • • • 

F. Eberstadt & Co., ln£> 

l. ■ * ■ ‘ ' :■ 

Kleinwort, Benson • 

e’ Incorporated 

- Oppenheimer 3c Co., Inc. 


Loeb, Rhoades & Co. 
Smith, Barney & Co. 

Incorporated 

Dean Witter & Co. 

* • Incorporated 

Shearson Hayden Stone Inc. 


Weeden&Co. 

Incorporated ‘ 

&iroPartnen Securities Corporation 
Ladenburg, Thalmann & Co. Inc. 


\\ 

\ : 


Wm.E. Pollock & Co.. Inc. 


SoGen-Swiss International Corporation 


Pqier, J affray & HopwooJ 

Incorporated 

R.W. Pressprich& Co. 

Incorporated 

Thomson & McKinnon Auchmcloss Kohhneyer Inc. Spencer Trask & Co. Tucker, Anthony & R. L. Day 

Incorporated ' • 

C. £; Unterberg, Towhin Co. Wood^ Strnthers & Winthroplnc. 

Jana, 1975 


-t.av 


AH of these securities having been sold, this announcement -appears as a matter of record only. 


- , New Issues /June, 1975 

$ 275 , 000,000 

Province of Ontario 

v , . (Canada) 

. Principal and interest payable.In The City of New York in 
. lawful money of the United States of America. 

. *• i • 

$150,000,000 Thirty Year 9%% Debentures Due June 15, 2005 
$125,000,000 Seven Year 8.20% Notes Due June 15, 1982 


t 

Salomon Brothers 


Wood Gundy Incorporated 


The First Boston Corporation Merrill Lynch, Pierce, Fenner & Smith A. E. Ames & Co. 

lnco, * IOra,,,,I Incorporated ; . 

McLeod, Young, Weir, Incorporate! 


Dominion Securities Harris & Partners Inc. 

Dillon, Read & Co* Inc. 


Blyth Eastman Dillon & Co. 

Incorporated 

Goldman, Sachs & Co. 
Kidder, Peabody & Co* . 

Incorporated 

Loeb, Rhoadeis & Co. . 
White, Weld & Co. 

Incorporated 

Bell, Gouinlock & Company 

Incorporated- 

fry Mills Spence Inc. 
Greenshields & Co Inc 
Pitfield, Mackay & Co., Inc. 


Halsey, Stuart & Co. Jnc. 

AfflUata ot Bache & Co, Incorporated 

Kuhn, Loeb & Co. 
Paine, Webber, Jackson & Curtis 

Incorporated 


Drexel Burnham & Co. 

Incorporated 

E. Fs. Hutton & Company Inc. 

Lehman Brothers 

Inc o rpora te d ' - T - 

Smith, Barney & Co. 

Incorperated. , 

Dean Witter & Go. 

iDCCDporated 

... Krhs Bros, and Timmins Inc. 
l^bitt Thomson Securities; Inc. 

Midland Doherty ]nc- 
Richardson Se.curities, Inc. UBS-DB Corporation 


f: '' 
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BY JOHN BARRETT 


Wimbledon expects line 
display by ladies * 


AS EXPECTED. Wimbledon T5 
has proved to be a tasty vintage, 
combining the sweetness of 
young champions nearing 
maturity with the sharper ilavour 
of some unexpected upsets. 
Throughout the first glorious 
week, the record crowds, with a 
seemingly unquenchable thirst 
for tettnis. have taken deep 
draughts, to create from the very 
outset a beady atmosphere of 
spectacular happenings that 
shows no -sign of diminishing. 

When before at' Wimbledon 
have the first and second seeded 
pairs in the men’s doubles, as 
well as the top ladies’ pair, all 
been defeated before the end of 
the first week? And when, if at 
ail, has a past champion with 
serious pretensions to a second 
title been dismissed in his open- 
ing match by a novice with a 
mere four games to his credit as 
the American, Sran Smith, was 
on Tuesday by the 22-year-old 
South African Byron Bertram? 

‘The vicar* 

Some impressive performances 
on Saturday brought both singles 
events neatly to the quarter-final 
stage, with the four-set defeat 
of the 40-year-old second seed, 
Ken Kosewail, by another Austra- 
lian 10 years his junior, the 16th 
seed, Tony Roche, as the only 
result to upset the form hook. 

To-day the ladies hold the 
centre of the stage, and the 
only match which I can forecast 
with any confidence Involves the 
champion, Chris Evert, against 
the powerful Dutch girl, Betty 
Stove, who has won most of the 
world's doubles titles with a 
variety of partners, but has had 
less success in singles. 

On Saturday she beat the 
British part-timer, Winnie Wool- 


dridge. not without difficulty, 
9 — 7. 6 — 3. Miss Evert, though 
being made to work for her 
6 — 2, 6—4 win against Lindsey 
Bcoven. the young doctor of 
divinity from Middlesex known 
to her inends as "the vicar," 



then. I fancy Mrs. King will gain 
revenge and move nearer to a 
possible sixth Wimbledon singles 
title, for if anyone here is to 
beat the redoubtable Miss Evert, 
then she is the one with the 
power, the confidence and 
experience to do it. 

The sixth seed is Virginia 
Wade, who answered most of my 
doubts on Saturday with a fine 
6-4, 4-6, 6-4 win. full of character, 
against Rosemary Casals (U.S.). 
Jf only she could always play 
like this. To-day she will need 
to continue the momentum sbe 
has created if sbe is to bring 
down - the fourth seed, Mrs. 
Evonne Cawley, the champion 
here in 1971. It is at this stage 
that Miss Wade has three times 
faltered before. 


Thrashing 


VIRGINIA WADE: 

A win full of character 

was dduntingly accurate and 
powerful from the base-line when 
it mattered. 

The survivor here will meet 
either Billie Jean King, the third 
seed, or last year’s beaten finalist, 
Olga Morozova (U.S.5.R.) who is 
seeded seventh. The fact that 
the Russian girl won at the same 
stage last year against Mrs. King 
is irrelevant, for the American 
looks altogether sharper and 
more purposeful than she did 


The match between a marvel- 
lously restored Margaret Court 
(Australia), who is a three-time 
champion here and the fifth seed 
this time, and the young second 
seed from Czechoslovakia, Mar- 
ti na Navratilova, is an intriguing 
one. Last January in the 
Australian Open, wben Mrs. 
Court was resuming activity after 
the arrival of her second child, 
the Czech girl won 6-4. 6-4. Or 
Saturday, both played magnifi- 
cently — Miss Navratilova thrash- 
ing tbe best of the young Rus- 
sians, Natasha Chmyriova, 6-1. 
6-0, and Mrs. Court defeating our 
own Giynis Coles, 6-2, 6-2. 

Later, the English girl joined 
fellow . Wigbtman Cup player. 
Sue Barker, to win 6—4 the 
deciding set against the holders 
and top doubles seeds, Mrs. 
Cawley and Peggy Michel 
I U.S.) to prove that the two 
match points they bad squan- 
dered late on Friday night had 
been no fluke. 


We ship it.' 


Whette* itis 

V 

Rigid or runny, grainy or gooey ; whether * |m| ^, 
typeof material or product has to be moved H * H Hj 

around the world Japan Line has the II vl H V fl 11 

appropriate ship in its versatile fleet . ! 

V They are available for a limitless variety of vW -wr T 

duties, whether it is shipping the hardware for HJP H I [^Hkl 

. an industrial complex or a load of 1^1 J I I H 

containerized incidentals . '' ^ ™ 

Japan Line has grown fast {and is still groiving) on its policy of flexibility mixed ivith integrated 
services. It has given tis a reputation for having the right ship in the right place at the right time 

throughout our ivorldwidc service network. 

-i - .With over 250 ships aggregating 16.6 million tons {one of the world's largest fleets) to fill this 
v role, you can be sure Japan Line is always ready to serve when someone in 
the world has a cargo on their hands., 

Japan Line's financial summary for the six months ended . 

31st March, 1975 (in thousands of UB. Dollars) u Si 

Current Assets ............ 383,979 Current Liabilities -..,233,340 


F ixed Assets Nan-Current Liabilities £00.030 

Tangible ........»....:434,724 Reserve 751.258 

Intangible............. 2,169 

Investment ............ 62,541 Srarehoftfars' Equity: 103,775 


. 888.403 Total , 




Wilson opens 1975 Royal Commons debate 

™ , i broadcast live 

oUOW lO“Q 3 .y BBC RADIO will broadcast live 


UUU TV iv uaj BBC RADIO will broadcast live 

[the House of Common debate 
BY JOHN CHERRINGTON. AGRICULTURAL CORRESPONDENT on the Third Reading of the 

[Industry Bill Thursday evening 

THE 1975 Royal Show will be able competition that could be on Radio 3. 
opened this morning by Mr. provided if ever the disease This will be the first full-scale 
Harold Wilson, the Prime Min- problem could be overcome and debate carried nationally on 
isier. at the National Agricul- a complete Tree trade in live- BBC radio during the four-week 
tural Centre «tt Stoneleigh near stock allowed. experiment in Parliamentary 

Kenilworth. It will close on Some 23 per cent, of all trade broadcasting, although Scotland, 
Thursday evening. stands are mounted by foreign Wales and Northern Ireland 

The Royal Agricultural Society exhibitors— about three times have all transmitted debates of 
of England, which organises the tbe number last year. Countries special relevance to those areas, 
event claims record entries of exhibiting products range from Thursday's debate is the final 
cattle Provided there are no Chile to the USSR. A food hall stage of the Bill’s progress • 
outbreaks of disease, pigs will to be opened by the Minister of through the Commons before it 
be present for the first time for Agriculture will give visitors the is passed to the House of Lords 
a couple of years. opportunity of comparing the for consideration there. 

International representation trie** w%t a ctt 

‘“.jnSSSi' The show is opening at a time BSC WASTE 

SSi “ 4 S« 2Si is tl «"d l0 .S HEAT STUDY 

those from EEC members Hoi- of this w «n possibly surface A study tot0 whether waste 
land. Germany, France and Eire. w v.;i e Mr Wilson is onenine or heit frora steelworks could be 
all of whom were represented Jg Itaelhe show to producers used 38 a Source of district heat ‘ 
last year. * n g has been commissioned by 

are reported to have threatened ,l. Ttriti«h mppi pm-nnrntinn 
Because of disease restric- to demonstrate against the im- % SK carried o^tTy a con- 
lions, there can be no competing port of French eggs unless they i0 ruum headed by civil engln- 
Iivestock from the Continent can be assured that they will eecing contractor L G. Moucbel 
But animals already in this cease. Mr. Peart, the Minister of and Partners, and will be part 
country can be relied upon to Agriculture, has now approached of a BSC energy conservation 
present a picture of tbe forxnid- Brussels on this matter. l programme. 


BSC WASTE 
HEAT STUDY 

A study into whether waste 
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Head Office; Kokusai Bldg., t-t. Marunouchi 3-chome, Chiyoda-ku, Tokyo, Japan Tel. (03) 2T 2-821 1 

Overseas Otfiow: London Tel. 01-709-0438 New York Tel. 212 466 3900 Chicago Td. 312098-1850 Los Angelw Tel. 21 3629-2551 San Francisco Tel. 415 781-6226 Seattle Td. 206JB32-2° 7 
Portland TeL 503-227-1621 Atlanta Tc-I. 404 688-695S Montreal Tel. 514-842-2261 Toronto Tel. 416-36S-4626 Halifax Tel. 902-425-371 J Vancouver Tel. 604-683-7585 Sydnay Tel. ^710/ 
Wellington TeL Weltmoton 51-239 Auckland Tal. Auck land 364-204 Hong Kong Tel. 5-238091/b Caracas Tel. 51-74-14 Mexico City Tel, 5-66-16-00 Kuwait 7 at. 434181 Teharan Tef. 


Facts and figures from Stuttgart 

Closely linked with the economy of Ba den - Wurtterrib erg is the universal dank and central bank 
for the “BparJeassen” ( regional universal banks ) in Wiirttemberg, the 

y* . 

-A- 

Wurttembergische 
Landeskommunalbank 
Girozentrale 


WUrllehibergischc 

ZandesJcomimmalbanfe 

Girozentrale 

B.O.Box28& 

D-7000 Stuttgart l 
Telephone (OTtl) 2049-2 
Telex 72Q702 - ^ 


Summary of our Annual Report 1974 


DM million DM million 


Balance Sheet total 


13,610 


Consolidated Balance Sheet total 16,782 

Total Deposits 7,731 

Bonds Issued 5,398 

Duo from BanKsandfrom Customers 11,384 

Capital and Reserves 194 

(1.1.1975: 241.8 DM million) 


10,342 

13,159 


4327 


As one of the big banks in southern Germany, it is an efficient 
partner zvith world-wide connections. The Bank holds the 
l guarantee of its shareholders,ihe “Sparkassen”in Wurttemberj.j 

In 1974, the Bank reacted flexibly to the cyclical downturn and y 
achieved a considerable business expansion. Thanks to the 
clearly improved operating results, the reserves of the Bank were 
further strengthened. After the increase of the ordinary capital 
by 40 millions DMin January 1975 emdthe allocation of 
102 millions DM to reserves, the Bank's cap ital and reserves 
amounttoM1.8 millions DM. 
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BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 
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INTERNATIONAL BANK 
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55 
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1108 
711 
6.21 
7.12 
8.01 
1315 
734 
7.71 
11.60 
16 42 
7.62 
1196 
6.91 
820 
943 
10.92 
12.69 
15.95 
7.14 
722 
10 91 
12.75 


9.37 
1020 
1127 
962 
Ull 
10 05 
970 

10.44 

960 
1168 
12 22 
10.71 
12.08 
11 B6 
1278 
1170... 

2256|ahc. 

Dec. 

1543 Jan. 

1323 Dee. 

14.47 JUl? 

13.77 J4n. 

14.40 Mar. 

12.73 Fefa. 

14.56 
14.J9 

12 67 J 30. Vi^u Conottias 20 b. _ 
14.51 June Cred France F75. 

14.44 May Dares iG Ri. 

14.61 Mar. Nov. Dawaav Dm- 

13.64 June Sept. F C. Finance 

14.67 J an. June First Xffl. ]i)b _ 
14 50 DaWrrts.73^3 

14.69 J u 1 v Fraser Ans. lOp _ 

June Dec Gerrard Nad 

Jan. June Gibbs i A. i 
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Kaolin lOp 
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Sis S£: SSSftta^ 

Apr Aug. Joseph iLw*£l._ 
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JuneKecrombeMCCl. 

Harer Walker 

SmilliSl.kiib 

(Stand.* Chan EL 
Trade Dev. SI 50. 
(Tst.Bk.Afr.50c_ 
LnionDisc‘i._ 
GUT. 


12 

74 


134 2.1I15.9J 42 Nov. MayjMandpn iKldgL. 

109 — I 93 — July Maordalc. 

_85 Qh20 1.8[ 3.5 2L6 Dec. Apr. Marc hwiri. 

13b — 6.9 — .Auij. Mar. Marley 

i}*5 — I S 6( — Apr. Sept. MaTShallsiHIx'.. 

b. Aua. May* Hassell 

g, Feb. Hears Bros 

L July Mdrilleb.&w. . 
j. sept, Hcva-iKonLLu 

July Mifcuzv 

Apr. ,\'or. Miller iSuoi 10p . 
Oct. Apr. Mucosrrete . ._. 
N'Oi. May HodEngmem.. 

, _... Mar. July MonktAi 

3.ti 5.7j 7.0 lilav MmcloniJi 

— I 5.91 — July Jan.NETIOp 

6.4 May NmnnillEl... 

, 4.9 Apr. Sept. Xtnh'nDw.iOp. 

28.81 Apr. SepL NonrmHoln 

May Jan. V«t,Bnckj0pf. 
Feb. Aug. Orao Decs. lOp . 

. — . . November Pariter Timber— 

1.51 ll 6 11 Apr. Dec. Hmenis Timber.. 

December Fochins 

. -.j . March Rawlings Bros 

- I 3.7) - I Jan. May RM.C 

Mar. OcL Red and 

Apr. Nor. Reed fr Maliik _ . 
OcL Mtqr Reb'ds. WalUOp. 
Juno Jan. Roberta Adi art _ 
Fth. Sept Rohan lOpi 

July rtowilnam tops- . 

May Ruberoid. _ 

June Ragbj- P. CtsnenL 

OcL RGB Group 

OcL Sot Home Im. _ 

- . .... . — May Shan*4FKber_| 

4l| 6 4| 5.91 Jan. July Sheliafa'r Price _1 
. ... .Dec. June Smart (J.)lOp.. 

—I 6J| — | Jan. May Southern Ccn.5p. 

Apr. SUionsEvao; 

N'ov. SpamnrG.W. 20p 
Mar. Sttneware3)p^_ 
JunoStremowG 10p_ 
June Summers iQ.C.i— 

June Tarmac 50p_ 

Sept. June T* lor Woodrow. 
Nov. June ri/huyClfiEl— 
Jan. Julv Trails* Arnold.. 
52 Jan. Apr. Tirol Hid B50p_ 

8.9 Mar. Dec. L’BHGroop 

421 iJ 32 Sept. Mar. Veetis Slone lOp . 

— Dec. Aug. \lbroclant 

63 Ma>- Walker/.AHOn.. 
— Sept- Mar. Ward Hldga. lop. 

— Dec. July Wamneuin 

4 Jan. May Wats Blake 

, . — . — Dec. Apr. West brick Prods. 

551 521 5.4 OCL June Watem Brw 

. SepL Whatlmgsan 

55) 57) 4.8|\'oi-. Mar . Whil'di'm 

Oct. WiaguiiCai.lOp 
July WitsasiCamoUyi 




3.ri 


IS 


. 7.6 

9.414.7 


59 June Jan.l 
3.4)10.0f 4j|^'- Nov. 

Aug.| 
Jan 


24.12128 


, 5.3 'P r - 

132] 2.4 Apr. 

5.3 45 ^ rt - 

84 Apr- 

sj 

May 


Dec. 

July- 

Julmernno Fash. Iflp 


Nov. 

Nor. 

>' 0 v, 



Nov.l 

OcL, 


Stock 

L'pco^i'AL 
yaniona... 


Price 


Last DIv 
ri Net 


Wades ".V3)n,_ 
walkcrtJas.il— 

DolN'.v 

Wallis tCalOp^ 
WBnod&Gilioiv. 

JWearwdiap 

Wrrtoo Him lOp. 


SepC.nVbarf Mill 10p{. 


Wilknsn Warns. 
Wmlwortb 


19 

55 

8.7 

1.6 

17.61 

3&d 

16.6 

13 

A 

13 2 

44st 

166 

2S.9 

3.2 

9.1 

20 

103 

7.7 

3.0 

1L9 

36 

7 4 

7.3 

3.9 

7.8 

36 

7.4 

73 

3.9 

7.8 

46 

°12 

25 

35 

64 

60 

21A 

13.3 


8.5 

54 

213 

75 

« 

10.7 

34 

2511 

231 


10.0 

16 

8.7 

118 

0 

11.7 

36 

233 

15.6 

24 

16.7 

43*2 

103 

168 

30| 

14.0 


nd 

rtr Grts P?E 


5.® 

II 

tv 

3.81 


ELECTRICAL AND RADIO 


Dec. AB. Electronic. 

4.4 September Allied Insulain 

6.4 SepL Aud. Fidelity lOp. 

6 9 Apr. Nor. BSR 10p 

39 OcL Mar Best 

(18.4 Jan. June Bowthorpe I Op _ 
22 Mar. Dec. Br.EleetromeJQp 
133 July Jan-BlCCSOr 
92 July Jan. Bnxksl 
83 May Nov. B"|£k__. 

— September GampMl tshwtL 

— July Dec. rUmidcGrp. 

73 Nov. Moy Cohen Bros. 10p_ 
— July Feb Comet R. Sen-. 5p. 

5.0 Feb. May CnffEStnaicltip 

86 Jzo. 'Sept-CiaionlOp— 

72 May Nov. Crosslaadja.. 

.. 6.6 Dec. Jan. Dale 0ec.lflp 

L 9)28.0 2.6 Apr. Jan. Decca 

22M 6.9 Ap Jen. Da ’A'. 

13.01 32 February . DemlranlOp. 

5.1 SepL Apr. Dewhuni'A lOp 

133 6.1 Apr. Aug. Dimples 5p..^ 

5J 3 6 Apr. Aug. Dorman Sm 20p 

65 5.0 Ant Aug. Do.‘A'20p. 

75 13.1 May Dec. DowduisAM.ap. 
2.6 — OcL June Dremnlaod lljp., 
1D3 13.9 December Duttlier&p 

•>3 55 July Jan. EJtI.50® 

2.6 116 Aug. Feb. Do gi^/n. 1981. 
13.0 ^ Feb. Oct. OecrcomjK I0fL 

7.0 32 April OcL Electronic U. 

1±A| 4 Apr. Aug. Hec. Rentals n 

Aug. Energy 5eivs.L, 

Jan. Erer Ready 

Not. Famell E!ec.31p 
Jan. FldehtvRad. ltlp 

OcL G EjC. 1 

Juo. Goldnajlihi 

May Higti!andEL3)p. 
Apr. Jaae«!4njud—_ 
July Lanrence Scott — 
OcL Ler Refrig 


37l 
LS10.I 


123 « Jin. 
9 713 7 Julv 
162 6.5 Jutie 
14.2 5.9 July 
21.7 « Mar. 
153 85 N'ov. 

. 4.0 75 Bet. 
13.0 « Oct 


13 ^ 113 : 

2M 95 


IWimpeyiCeo). 




9.4| 


L5 


124 Jan. 
55 Jan. 
— Jan. 
6.7 Apr. 
32 Jan: 


CHEMICALS. PLASTICS 

M*y|Afan.VVFL20_ 

MayUibnglit Wilson _ 


13.10 

Apr - F** 

14-62 Apr. Sept 
MSI -May 

?1-I? -Aug. Feb. 
11^2 May Doc 
S-M Oct. 

JI-55 Dec. 

13.18 Sept 
1182 
12 93 


Hire Purchase, etc. 
BriuDefatSa.lOp.i 
CmUe rHi&illfp 
CSeB - ereFr.K»_ 

Licnds & SccL2Dp 
LnaScoLFmJOp. 

Pnw.Finanrid— 
sagCredtlOp— 

Mar.|Wagon Finance— 


Mar 


16 

11« 

26 

24 12 

£871, 

60x9 

26 

.1£*! 

20 

214 

64 

169 

18 

24.12 

30 

24.2 


I; 


BEERS. WINES AND SPIRITS 


— March OclI 


15.01 


U Acnc.KI 5pccW9 ... 
3IDJU7B Ii".?c »W._. 

301 “FF7 13pf "8! 

I5N Do 1,’of !FT9 

31 A I'TCSViLn.Pi^G .._ 

. Dec. Do 9pc 1977 

June Dec. Do »:p: 1975 

ISM 15 N Do !0w T 1976 
1 M la-lfeL Watt-Jy-E'.— 
30J 2! n \:s N C See IS82 _ .. 

hOJ 31 Ii Da without ti'rnts.. _ 

30A SlOjl'Itiamar 7pc 75-75 


'42t'«il 

65 

95J* 

1001* 

59 

■91 

96U 

95 

21 >4 

70 

6SU 

8>lr 


: 6(3193 


1*5 

b.5 
273 
1«5! 
11; 
74| 
14 SCI 
Hi! 
l°i 
74, 


16.17 
U.75 
1416 
'15.82 
1GJ8 
9.85 
1066 
14 66 
13.74 
13.14 
849 


Feb. Sept 
May Dec 


July, 

June] 

Apr. 

FebJ 

July 

Aug.; 


InleiTst 

Dae 


FOREIGN BONDS & RAILS 


Stock 


1J 

u 

1J 

ir 

2M 

IF 

LI 


Asifltatf&rj?.. . 
1J Do .V Prof..... - 

1.1 Bri n 4i-pr A.v. _ 

1.1 '.i.ilcsrStiwd .... 
! H Gcmun Vn£. 

IN JrwkTw.ta _. 
LVoocCKSue.Att . 
!jl-:oc])!j»ed A«.. .. 

May I Huns.'2-iLss 

30J 31P Iceland typt OS 

!0J J0.t l.-claidTt-pc si-83 

IM IMDaMpeTI-M... 
U lraJaran-tpc 1C Ms 
30 f 3trt Do6pc - 83«...._ 

I A lO Peni Ai»3f< 

1A 10 R. Ionian 4ocC' . 

30J SlUfSCJ With Wrrii... 

May 1 Tur.nlfecIPSl 

15A 150 Turing!:!* ISM... 

1F.MAN. (UniccaySijpc 


.JVice 

: r 

12 

27 

99 

56 

195a! 

70 

65 

40 

25 

50 

69t>.d 

6o5* 

140d 

61 

137 

10tj 

s SSp 


| Lam | 
I «7 I 

S7 
Ii 7- 


26 


14 

15 
7 fc 
IDi 
14 2 

4 

? LL’i 

iH 

li 


Dir. ■ 

Grass 


E- 

41: 

3 

4*a 

r f 

2 

41; 

% 

3“ 

6 

i 


Red. 

Yield 


14.91 'an- 
16.63 Jan- 
14.42 Nov. 

14 32 Aug. 

1625 Jan. 

15 02 Feb 
17 29 August 

15 27 Julv Jan 

15.69 Mar. 

37.75 Mar. 

16 70 Feb. 

12.69 Oct. 

June 
Dec. 

Feb. 

Aug 
\ . 

Feb. 

Dec. 

Jan. 

Oct 


571 

1346 

M54 
;4.06 
fl 7 
10.49 
1455 
13.77 
15 60 

13 72 
2.84 

?84 

9.47 

10.76 

5.73 


Aug-. 

Nov.( 

L«Ct 

Apr 

Dec. 

July 

Juli 

Apr. 

Fob 

"ct. 

June! 

Aug 

Apr. 


April Nov 
June Jan 


Jan. 

Mar. 

Feb. 

Oct. 

Feb. 

Jan. 

Jan. 


JundSan deman_ _ 


J me| 
Apr. 

Sept, 

June! 


Allied Brew .. _ 
Aaui. DuLPr tup 
Earth Hnght5p_ 
(Bis'.Ghar'^ton 
Bell Arthur 50p . 
Boddragtoni .. . 
Braun iKKihcwi 
Buckley's B res. _ 

,B* mvood 
|C. ~ runiJ.W *. . 
City Loo. Da . 
ClarkiMa^ietTi... 
Duiiltcrsoflpl. . 
□h.-'Ricnbl'fip. 

GJcflhirt. 

GitohiL.' IOd. 
^ehBro-.J'Ip . 
[Grcf iallWhit .. 
|Grecne Kins ... 

'juiace#.' 

H.-chl'dDist 2Up , 

Inveracrdes 

Ung Jn. In aOp. 
Macallcn Glm .. 
MoriaadS: 


|Sc«t4Ne«a6p. 
Teach r'Dis>30p . 

Teaattn.. 

Vwfl - 

Whitbread A' 

Wolv Dudley - 


16.6 13.2 
214 
103 
2412 


16 fc 
2412 
15 J 
M.ia 

2L4^ 

U 

if 


v. June Alginatelnds__ 

il Apr. AuffiPack 10p 

April Ail'd CoUmdWp- 
May SepL Anchor Cbon._ 
SepL Apr. Rail 1W.WJ 
Jane Bayer AG. DM50 

Oct. J an . Bl^Jn Nukes— 
103 May Nor. Brent Chons lOp. 
63 Jan. SepL BriL Benzol 10p_ 
4 1 Apr. Aug. BriL Tar Prd. Up 

Lai Da. June Barrel! 5jp 

11,6 Jan. July Carless CapdIOp 

Jan. JuneCfitalm 

Da. June CfbaG'gyT'ALfl. 
Mar. SepL DoB%Cnv81.'94_ 
Apr. July Coalite Chon. lOp 


July 
Mar. 

HLHUIlE 

M ® Apr. 


2 . 0 [ Da. June Coates Bras. 

3 « 5d 7 r| Da. June Da'A’NV. 

2 ]n Jan. JuneCrodainL]0p._ 

69CiystaIale5p 

May Enaltm Plastics.- 

May Farm Feed 

_ July Fed Cbera. 

7 7 June Dec. FiwasLl 

131 MB' Nov. Halstead i J U0p_ 
4 Aug. Feb. Hksn. tVelrh 50p_ 

12 J July HoahstDMa 

6.6 20.9 Oci- Jul>; 

5 ? Noi'. April ImaChedl.fi 

10 6 Feb. Aug. DaS’itPtll 

" Aug. LmkraL-hem. _ 
Noi-. LaporteInds.b0p 
June Mid- Varies £L _ 
Nov. Norsk H. Kr.60.... 

Apr. Plysu IOp 

Fon-air 

Sept Ransom Wm. IOp. 

Nov. Rentotil IOp 

June Reveries 

Jan. ScoLAc.Tod £]._ 
Ocl. Stesran Plastics . 

Jan. Store. Bros 

OcL WardletBoulOp 
Nor. Will Fra. 20p 
Aug. Yorks Chons — 



July MK. Electric 
SepL UT£ IOp... 

Jub MuirteaL^. 

9.01 July Neuman Inds_— 
Feb. May Newmint LouLs_ 
Jan. Nrama&dEL20n. 
SepL Putin Fm'riC 
May PeUxncFUdglOn. 
Da. Philips FtaMi'i. 
May PblUps Lp. FL10. 
Oct Pifca Hides 20p_ 
iD OcL April Da-.va^.- 

June Nov. PlascvSJp 

^-| Apr. Nov, PresKtt IOp.— 

5- 9 Nor. May Pye Hides 

* Feb, Aug. Racal Elect 

4“ Jan. JuTv Retfifluriw 

7-7 June Nov. ReyrdletL— 

— Apr. Oct RobnaRnts.20pt 
Jan. June Rotafka GA lOp. 

May S'ng'ma WsL50p. 

|-4 May Nbi-.ScbdesiGBi 

4J Frt. Aug. Scou (James* 

— July Dec. SonyCo. Y50_ 
r — Sound DiSa5p_„ 

9, Jan. Slpy Sraiwrol IO d 

“-5 July SutriatG.ilOp 

55 Apr. N'ov. Teiefnsion Sp 

4-0 Apr. Nav.Do. AN/V5p 

— Dec. June Tele. Rentals 

3.6 Mar. Oct Thom Elect— 

Oct Do. -A' 

Ew. Th'rpeFW.lOpf. 
Aug. IHtra Electronic. 

July Hnitech 30p. 

Apr. Ltd. Scientific — 

Sept. Ward 4 Gold. 

SepLWestforth Elec 
OcL Westinghoose 1 


Mar. 

Apr. 


IfljtE.- 
Apr. 

n?'s JuI >’ 

Apr. 

|-7 Feb 

Mar. _ 

— December Whlhi'ih El 5p_ 
* May Oct.TOi'leslcng.aip 
55 December |WitfalltH.i 


7.4J16.4 
24i 4.4 


1319.11 
3.012. 

2J 25 __ 

45 52t 55! 


ar 1 * 


10 6j 10.5 


19^133 
271 19.1 


24$ d50B I 


110 


XKrMraJs 

raid 


ENGINEERING — Cont 
I I last! Die I 

Price 


Stack 


d Net 


ITTdf 

CsilGFaJWK 


Aug. Mer.paeksnJiHBSjL 
Mar- SepL JertnsCperlDp. 
Dec. May lOtmiimiCiLi— . 
Jan. June Johnson A Firth, 
Det. June JOsesGnwplOp 
May OcL Jones Saiiman_ 

Ap-. OcL Ewikfann2flp 

Nor. Apr. [dtrdGrtap.. 
June Jan. Lake iEDlot 
OcL May Ltus; (Percy) 10n. 
July Feb. Lee(Artimr)12t 
Apr. Nov. Ley ‘i Foundries. 
Nov. Apr. LinreaL— . 
December Da 'A' — 

Da. Aug. UtydiF.H* 

Julv LackeriDop, 

July Do'A'5p_l_ 

June LostfflaiJDdTtL 

Jan. LyndaielOph 

Nov. .ILL Hcdifings— 
Aug. Mzngan Bronzp..... 


August HanjatlOp 
Dec. May NartiniTomilOp. 

June UartraarMp-. 
Oct. Mar. Uatbw & Piat 
June Da. MeKeehnieBros- 
OcL Apr. WeggHtSfl- .. 

February Meta ProduKS. 
OcL Apr. Metalnutap 
Apr. Da. fftr’polelnd IOp 
Apr. OcL Midland reds. 5p . 
Sept. Man MinineSopi IOjL 
Mar. SepL MUchalSnaJIm! 
Julv BBlstMiato.^ 

Apr. Nor. Morris iHJoOf 

Julv Jan. Moss Engg. 

UotvRui. 

Apr. Oct Xeewen 
Jan. June N'eiO tjftsi Hdgs_ 
September Natali I0i 


IOp. 

Jan. JnnefNemnanGr IOp 
Ha- N'ov. Neman Tenia. „ 
J one Nman's Tbs. IOp 
Jan. Julv Martoi AT. E. 1 5p 

July Jan. Griwre(5i 

Jan. June PeglerHst'rsley. 

_ | Apr. Dec. Pearad 

Mar. Sept PennaTi 10p 

Jan. ' Jnne Prater Chad 20p. 

Apr. Sept. Pratt iF) 

at Sent Mar Priest iBai>J 

2 c 21 J. 21P. lYonrlPtpe '83-93.1 
“ June Da. RC.F. BtSSags- 
a i Nov. Apr. Raire Eng. 10p_ 

3d July Jan. RHJ* 

* October R’lisameSbafL 

-si a Sept. Feb. RatcliHe lads 

37 Nor. Mar RaeiiffsiGBj_. 
_ Apr. Ocl Record RidGwav. 
an Feb. Aug. R'dmn ITnmi lup 

d” Jan. June Renoldfl 

it Feb. Aug Ricb'rxis'n VT. 50p 

at April RobertslO 

73 OcL Ma;- BobiBs<ii(Thos.i 
9 0 Jan. Jane Root Harv'rs IOp. 

*9 Nov. Apr. Rotorfi 10p— 

Jan. SamTrson fiayser 
OcL SariIleG.n0pi6.. 

Feb. ScmgglCl5p 

Apr. Soikir EogrlOp _ 
Aug.lSenk 



45 8*^- 

u s 

4.6 

* Jan. 

I Jan. 

i6 i u »y , 

92 Doc. Jnn 
35 Jan. June! 


Apr. aAqp'riJ.lte. 
OcL 9m Francis 20p 

Dec. Sheepbridst 

July Sflett.TwistSOp, 

June Soon Eng'i 

May Spear A Jackson. 
Mar.JSpencerClk.20p_ 
Gears ap. 
rax-Sareo 


17 11.4 
6.4 7.B 
, ZB 122 
L72 63 


o? July Feb. Spooner Inds 

tie May Nor. SSartnteMp 

_ July Jan. Savefa lues. £L 

443 Da. Apr. Stone-Platt 

A_° Dc. Jl. DC. T.C1K Group 

Mar. Tace IOp 

Mpy Taylor Paltister. 

June Teraktuil 

SepL Tex. A bras. IOp. . 
— rbyKstn DmlQ. 

J uly Tooenol lDp 

SepL Tanklns FJL 5p_ 
TnaocoSp. 



L7 95 
1.8 9.7 
Z7 126 


L 4 Jan. June Tribes Fdrie*_ 
96 May Ocl Tube Invests. £1. 
g'6 Mar. JnlyfTamB. 


ENGINEERING, MACHINE TOOLS 


44 Apr. ■ Noi-. TyzacktWAJlOpt. 

42 Mar- Sept ltd. Eng. 10p_V. 
SO July Feb. FtdSpn£l9p_ 
33 July Jan. IM Wire Group. 

43 Jan. June tickers £ 1 — 

2.4 May SepL VktorPiwbicts, 

Doc. mi^WjGJ 

•Not. Apr. K’adki u 5Cta. 

Mar. Oct Wagoe Idousl __ 
Da. . May Walker [CA- TT .*„ 


2D.U Z9 
3-112 
6i| 7.6 


CINEMAS, THEATRES AND TV 


Dividend? 

Paid 

Not. May 
September, 
KaJuSeDc. 
Mr.Ju S.D 
V-FeJUAu. 
JUltSeDe.- 
D Mr Jn.SF. 
MJe.S D. 
Ja_ApJ:--0. 
ApJy.OJa. 
.Mr.tuSeDc 
JApJ.r.O. 
JlrJaAD. 
D.IVlr.J u.S. 
F.AJy.An.N. 
ApJj.OJa. 
F.M'yAuV. 
Mr .ieS.D. 
Mr Ju.S.D. 
My Au N F. 
Jty.Au.N.F. 
ftiv UiNF. 
F.MvAuX. 
Ma.lu.S;.De 
Mv.A-N.Fb 
.\lrJoiS.D. 
ApJ: OJa. 
ifrJu.S D. 
MJo.S.0. 
FJv.SD. 
Jlrlu.S.D 

J.Ap,ly.O 
Apjy.oJa 
J. Ap.Jy.Oj 

Mr Je> D. 
MrJn S D 
Ja.ApJu.'A-l 
Mr.Ju. S D. 
MrJuiftD. 
Mr.Ju .‘LP. 
UrJeiepDc. 
MrJu.tf.D. 
My-Ju.N-M. 
SDMrJu. 
MrJe&D. 
F.MyAuN. 
ApJuOJa 
MrJu S D 
F My A N. 
JaApJy.O. 
AplyOeJa 
MJilS-D. 

JuOcJ-4. 

MrJu.SP. 

F.MyAuN 

S D MrJtl. 
Ms.luSD 
Hr.Jo.S.D. 
MrJtiDtv 
An N F Mr 
Mr Jo S Lv 
MaJl Se-Ct-' 

J Ap.Jr.0. 
MrJc-S.D. 
JoApJu.O. 
Mr.le.SO 
.Mr J u.S D 

SlrJr.S O. 
An J.-.O.J. 
OJaArJy. 


L-.S. S DM Prices exclude inv. S premium 

AMERICANS 


Stock 

(ASA 

AjrFS’JCmv *7. _ 

jAnuxSl _ 

Assd Spnoe^; 

Baler Uil TliSl 

Rell& Hoxell 1 

Sends* Corn S3 

B«th Seel §8 ... 

Brn-;.FerT SttlOt-. 
iBum:«i(rhsCora.Si 

liTL-iSIaO 

T P C SL 

"araorandumSa — 

'anierCrpS2t» 

CawrptlJarll — ~ 
'Champion InL Inc. 
■'ha».triiinSli5_ 

'herabmiehS! 

|Chr>slerSt»tt 

Citicorp S4 

i ilytfft.SlJS 

rifi.'ro. FYfBSL 

ii.'olgjteP SI 

Coltlndi SI 

'VnLlll:noi.-S10_ 

Cont Oil S5 

frown Tell. S5.- ._ 
fumnu'iL* Enj SJb. 
(tTutfa-HamnserSa. 
Eaton '|re. 3030. 
EiXonSr .. .. 

F:rft,ioneTire:i 

First Chicago S5 — 

Fluor Cory 

Ford.'.tflWrS2i; 

I'rfr Am Tran i Si*.. 

t-on Elects:^ 

iGitlcUoSI 

Honeywell 5! W _ 

|KuUooicLF.-3l 

1.6 *L Cora £5 

tngeriolLR52 

Int.HId;; ip £l„ 
inl&s.Cntl».SI _. 
l.l* interns lonalil. 
ECatfcrALSJy . . _ 
Mant Han. ii.SS7.5D 

Merck. — .* 

,Mer L Lynch SI OT- 
MonraniJPil'SJia. 

jnnr Efa S31* 

H'lwens-ilLSlBS. . 

Penn-Central 

Quaker Uaul ! SS5 . 

I Rep N.Y.C«rp.S5.. 
Reuance S0i> — 

FUsnordSi 

Ridulsn.-MfTlIilV 

SauliBF'.SlO 

Shell (.nl Si 

£inceriS!0- 

iwrrr Rand 50.30 . 

iwihbSl 

TRWinc.S'J,. . . 
TcwroFt.UiiJ.lPj 

Tc\*oS6i5 

|Trai?umcriL3Si _ 

l'.s Sta. Sso 

UPPSl _ 

vceolmkHoO _ 
ttrioJtforlhrrji; ._ 
|.\crt» Corps-.. 
IZapataCflipiic _ 


341; 

S49 

>8 

141*. 

29i* 

271; 

527p 

81 

40 

' 7 S P 

12 ij 

27J 4 

49' # 

860p 

29'iOl 

’St 

25 

24 

303* 

52i* 

29 

% 

14J; 

183 a 

361; 

301* 

24\ 

3 as 

3 ^ 
158 
625jnl 
89fln 
23l 2 
948 p 

“ai 

e 41 

135p 

ft 

16% 
345 p 

41 e 
m* 

if 

2W* 

12b 

2/4 


iLastl Dir. I jTTd [oTl 
J d ■ Grass |rrr|Grs feb. 

Ocl 


, AngliaTl'-.A" 

As.s.Te!ft*A' 

June Grampian -A' IOp. 

BUILDING INDUSTRY, TIMBER & ROADSl. H^rdtfyd20p.. 

2-3 4.21 6.2 1 Jan!' July Reditn-pfeLfT.: 
2.6|1L2| 5J|Dev. Mar. Sc«LTV-A"10p 
Sept. TridlTV'A’JOp. 
July LTsfaTV-A"— 
JuiylVawdTVlOp. 


June Jan 
June 
October 
Apnl 

Jan. July 


May 

Au 


fa 

cj| 

77 

Z94I 

12i| 

ii 


i 6 
125 

9.5 
11-6 
lb.6 
it, 

1“ 

! 

24 6 

5.5 
7t5 
27 5| 


65. 

il 

24 61 

10.4 

J 

95 
85 
16 6j 
10.^ 
265, 
E.5 
5i 

H 

ii 

970 

196 

15.4( 

rJl 

125: 
25 L! 
an 
135 
256 
!25 
65 
17.6 

30.4 
2-c 

•i 

Lb 

25*3 

& 


80c 

51.75 

51.40 

<lbc 

S^c 

51.80 

52.00 
20c 
60c 

SL46 

52.14 

5170 

52c 

51.80 

SL00 

52.20 
5136 
TS140 

88c 

b6v 

S2 

6Bc 

szoo 

5220 
5200 
SI 80 

51.00 

51.60 
51.80 
$5.00 
51.10 

90c 

40c 

sS240 

51 80 

51.60 
51.50 
5140 

52c 

57.0 
5248 
s51c 

25c 

85c 

51.20 
5172 
5140 

60c 

5180 

5220 

5172 

80c 

222c 

*40c 

$112 

64c 

15119 

52.60 
40c 

76c 

84c 

5120 

40c 

S’ 

59c 

52 80 
90c 

51.20 

SI 

SbOd 


— | 10 
10.2 


Feb. 
LB ,Jan. 

3.1 


May]BCA2llp 


Aug. 

July 


January , 
Nov. July] 


Dec 

Sept, 

July: 


.Aft 


3.1 
3.3 
21 
0.4 
3.5 

3.2 
02 


July 

Apr. 


|Jan. 

Aug. 

Jan. 

Aug. Jan 
May Oct. 
Oct. April 
Ocl Apnl 
Mar. SepL 
5-2 Apr OCL 
f q April OcL 1 
fl Mar. Sept , 
Feb. 0»L| 

23 
0.4 

Dec. ’June] 
i'i OcL May 

10^” ' 

19 Jan 
1.5 
4 2 
2.3 


Not-. 

Jan. 


May 

July 


Not. 
May 
Mar. 
July 
Jan. 
Apr. 
± May 
■1 * July 

2 .? is- 
“ Si. 

May 
Jan. 

(Jan. 


Julyl 

July 

May 

Nov. 

Sept 

Oct 

July 

Not 

Jan 

Feb. 

Ocl: 

Aug 

Oct 

Ocl 

Sept, 

Sept 

May 

Juno 


Aberdeen On tt. 
'AbennawCem.. 
Allied Plan 5p... 
Ang.AmAiptilL 
Aran uge Slink? . 
A.P. Cement £1 _ 
Allas Stone 


BPBLndi 50p I 

Baca! Cons. 


IRaifa Ben I0p_. 
Bain bn age iOp... 

Banbwgerj 

Beaver Group — 
J unej B«ch wood I0n_ 

' BaSeldfcL-JOpI 
Ben ford JL IOp... 
BetiBrtb 2Qp_ 
BIcrUrti20p._..L 
Blundell Perm _| 
Breed on Lime _1 
Bristol Plant lflp 
Bril Dredging.-. 
Brmrn Jksn. 20; 
Brown Ire 6 Co.... 
Bryant Hdtfine .. 

Burnetii H 

Burns .Mi (fa n IOp 
Burt Boulton £1 . 
JC. Robey "A" 10p_ 
JuneKTal nderiGUj LOp 
CarrJohoi 

KTeaent Road 


July 
Jan. 

Jan. 

Feb 

Not ember 
September 
March . 

Jan. July 
Mar. Not. 

Oct May 
Jan. Sepl 
SepL Jan 
May Not. 

7 June 
T T Dec. May 

i f Aug. Jan 
7-i Mar. Not 

12 O' 1 ’ 

3.6 

?7 January 

ii June Jan 
f i May Not 

Dee. JunelChariesiD.iIOp- 
J? July Jan.|i.lark6Fenn 


Com ben Cp lflp .1 

. Concrete -I 

JunelCasainR. 

' ]Cas--H.H0p.„ 

Crasfley Bld£. 

Crouch iD ■ 2up 

Crouch Group 

DewiG.i 

Douglas Root ML . . 
D'wmm:iiH.50p 

Econa IOp I 

'Ellis 6 Ei-erard-l 

Enlh 

F.C.Constrct'o-.l 


Dec. June|FFAConst'n 

Fairt lough (L*.. 


Ju *A' 

Feh. Sept 

|\'ov. June! 
'ert. Apr 
Fob. June) 


oJl September 


FairviewEst. lflp 
Feb.Hntnl ■ IOp . 

Do \V 10a 

Fed Land iB!d_ 
FinianiJohnUDp 
Fr'ncisPkr. IOp . 
FrancisiG.Ruflp 
FnseliKirt A _ 
GaUi(drdiB.l5p . 
GitesD'A-A10p. 
GlresnilD.i IOp. 
GloefopW.&J.. . 
G'rtCoc»er31p..l 
GruicsOnt IOp 

GunniA- 

HAT. Cm IOp .. 
HaJIiWw iltip_ 

Hams IIP 

Hamfor. J. IQp... 
Hm-kiuDev. op. 

HeJiealBflr 

HenJfn.-A 10p.. 
IlendersoniJ.W 1 
Hen den a IOp. 
DoTpcCoi.lSBaj 
HetxrdWaL50fi . 


j q Dec. JunrfHisfsiHilL., 


S.EL List Premium 72^ fbased on 52J8325 per £j 

CANADIANS 


MaSJ.I* 
F.My Au N. 
A Jv.O.Jo. 
Hav Not 
QJ aAjwv 
F.MyAuN. 
July Jjb. 
Julv .Lm 
J Ap.ly.O. 
Aa.7v.OJa 
F.MyAuN 
Apr. f«t. 
Jail. July 
MrJc&P 
F >iy 4u N 
.Mr fcK,0 
MrJe&D. 
June Due. 


June Dec 
MJeSD. 

EcDcMr.hi 
F.MyAuN. 

J.ApJi 0 
Mar. bcpL 
S.E. Us* Premium 


Bk.Vontresl2. ... I2t* 2SJ 96e 

Bk NmaScol.S: .. 33** j.b SLW 

RellCanadaJJc — 32'* lib S3. 44 

fryxYalleyi! — „.. 114 65 10c| 

Prasean'j _. — 9Z5p 26 6 sSl 00 
CanimpBk S2 Mils 25 6 51 20 

|CanPaciSc53 lO^a 196 B6c 

Do 4pcPeij.£100.. 265**0 l«i 

ftc If u:i Car. Ji 23?.* 28 5 Si 00 

iKawkerSidCanS 480 n Lr-.fc * 36c 

Hfclhr.ci-rra 20 ^ 35.4 $1 q 0 

Hriritnr. s Pav ;i 13'.± 17? 60c 

25 *s 2b 3 5L20 

!ra"enal»iiR„ 21* 245 SOv 

720 p 264 80c 
21** !j| SI .40 

111- *.Ji si.M 
18t* It SOc 
595p lbb 420c 
231 ?p - - 

221; It, SI 00 
24=.- 22.4 hSl.30, 

22,1 2i 5 80c 
32Sd 266 5140 
69Sp 266 72c 
480p 262] 35c 
Tiy7 ihaard on S22981 per £l 
Conversion factor 0J827 (0.5848) 


ihl..\£.(*a>»! _... | 

InL Niche! ■! • 

M.tr.cy Fer* n 

IfariPc Per -|._. 
PeopltsKrti 

rtj£rlia*Il 

PicAiewa 

Roal tsLCja.il 

fjeeiranN) C5i 

Tnr.rwrr Ek 51 .. 


Tra Gan ripeili;: 
white P»>.i. . . 


L9 
3 2 

3.4 

19 

2.0 

l.b 

4.8 
29 
38 

1.9 

3.5 


July 

July 

Sept 

Alar 

May 

Au?.- 

'Jet. 

Oet, 

July 

Julv 


'Jan 
Jan. 

May 
Ocl 
Not. 

Fe»*. 

Apr. 

'June 
Jan. 

Apr. Not 
A pr. Aug. 
Julv 

July D« 
MS? 

Mai- Nov 
July 

Jan. Aug 
Not. June) 
IJan. Aug 
Apr. Pec 
'July N'ov 
Mar. Aug 
Not. June) 
Feb. Aug 
Dec. Junef 
April 


Mar. Aug. 


Hoicnncham. ...) 
Do Res \*ts 
Honed Shot 10o. 

DC.aop 

lhitockJohn««. 

Int ract£l 

Jnt Timwr. 

Ireland Em c?t.. . 
J.3. Holding} op. 
Janes:H.C> . 

Jer.-i^iJ 1 

InnintsSAdjO. 

U ttsoaC Equip . 
Lrn«nSic(i50p. 
unnesEdwillOp.. 
p'wid Profs. IOp. 
Kin tan lop. 

Kent i.M P.i IOp... 
LafafleSAFlOO 
fLarargcOr: _ 
Lamg 'John; "A" I 
Latham Ji? Q_| 

Lawton fI0p' .... 

Leadcrfliua lflp. 
Inland I'ainl ... 

Lillei FJ.C 

LnerC Web lflp 

Londa Bpck 

Lorell'Y.J. 1 


J.-m. J un«MrNKU Group _ 


Jtacnel.lrinm- .1 


Jan. JuneJUalliiuoBiWini.. 


19 4.B 

f.e“| 

14 13.0 
0.4 14J 

9 97 
1.8 
22 14.4 

4.9 10.9 
14 7.7 
4 8 93 
6 8.0 
♦ 19 6 
- 6.2 

10 8.7 
45 6.4 
5.7 6 5 
3.0 1L5 

1.9 112 
17 15.6 


66 

40 

12 

14 

20 

56 

11 

18*2 

24 


242] 25 
182 155 
IDi 

m 

30.9 
131 
1610 
242 
135 
135 


19.8 

& 


1.9)15.01 5.4 [OCL 


13 

19.8 

uj 

L2 

0.6 


48 


ll.flj 5?SSr. 

1651 5.0 


June AJ’.V.SOp.. .._ 
Da. AcrwiEngrs. 1 . 

Da. Da 'A' 

_ Noi - . Adwest Group, 
une Da. Alcan 9% C®. 
Feb. .AU® fEdean — 
L Apr. Aden W.G. 

April Alam'n'mCorp. 
t. May .Vmal. Metal (Lb 
Jan. July Ared. Power... 
Aug. Andsn-S’cltderi 
t/CL .AndoSwUs ._ 

Mqy Ash 4rLacy_- 

— AssJSritish 12>-p. 
July Ass«. Tooling™ 
Apr. .AstrnSecL 
July Aurora Hlds. 5p_ 
SepL Austin (Jam»i_ 
April AutoOil ap)-. 
an. Apr. Avery* 


Feb., 

May 


73 


DRAPERY AND STORES 


in: 
d31.7 
C.2 
32.7 
13.9 
,145 
1661 11 3 


10.335.6 


as in 

242 10 
lii 9.1 


2131166 5.9|10.fc| 


2 . 0 April Aug. Ail’d RetaillOpL- 
53 Apr. Ocl Amber Dot lflp.. . 
29 May Not. DaPIdOrdlOp 
83 Nov July Andre Bent. 10p., 

3.4 May AquascvtumSp.. 

4 Mqy Da'A’5p 

4> June Not. AatfiaraniclOp. 
— Aug Feb. Baker’s Stre lflp 

19 June Beanie 1 J? '.A' 

53 June Ben tails IOp 

42 Aug Apr. BlkmniCon.ap-. 

4.4 February Boardman EOop 
65| Feb. July Bolton TesL 5p _ 

Apr. Bremner 

, July Br Home Sin 

3.1143 35 Da. July BrnmiiMZflji ... 
3.9 9.9 4.0 Apr. CteL Burton Gmaflp.. 
L 9jl4.7 5.4 Apr. Ocl DeWMVSOp.. 

, 92 4 June Da Canton 'A' 20p„ 
1.2)107 4.6 Daembcr Caskrt,5>lDp 
5.0 8.9 3.4 Not. Jan. Comb Eng. liLp 
t 1 12-8) *_ May Not. CopeSprlilOp- 
Ocl Cornell Dress ap. 

Not. Cams - A 

14 4 Mar- JuncCnnys 

* July Jan. CostomagiclOp- 
.7 July Jan. Debenlums _ — . 

.» Jne Not Dewtirsi lflp 

. 115 4 CteL Mar. IH sons PhiK. lflp 

JbX.4 10.6 OH- Ocl Feb. Dol A' IOp. 

, 5.1 33 93 Jan. July Ddand'GeoilOp 
| W 3)13.0 20 Da, May Ellis 1- Cold Sp_ 

. 9.9 53 Not . June Empire Stores 

118.1 5.1 — Esecuies20p 

•I 167 2- 1 July FarttoleTeaLSp. 
82 53 Sepl. Apr. FordiMliuilflp- 
4.8)107 30 Mar. Sept. Fonu roster lflp_ 

it Dm. July Foster Bros. 

33 June Da. Freemans(Lon;_ 
19.4 Apr. OcL GelfertAJ.iaip .. 
68 Aug. Feb. Goldberg A 

4.8 Da. May Goodman Br.5p„ 

4 May Nov. Grattan Ware 

6.2 Apr. Nov. GL L'niversal 

20 Apr. Not. Do 'A' CM 

53 SepL Apr- Gre.MiI!rttsl(h>. 

53 SepL Hal li- Earl 5p_ 

2J| i 6] 9.9 Jan. June HardyiFnnn 

— Jan. June Do, A' W 

43 SepL Helene LtmlOfL 

5j Feh. SepL liaideroo ICfflp 
— Apr.' Not. HennquesA IOp. 
4.1 Juiie Da. Hepw'di B'10p._ 

54 Jan. Sept. High liehtSplUp 
6 0 D«. May Hume L harm IOp 
# Da. July House otFrascr.. 

5.3 Nov. JuncHtwieolLerorie- 

2 2 — House Sears lflp. 

64 Da. July Knott Mill I0p._ 
^ - Kuoick Hlds. lflp 

25 Sept. Apr. Ladie»-Pnde3V 
43 August LeeCooper 

41 Sepi. Feb. Uncrn't LL IOp.— 
6 2 Feb. June MF1 NhausclOp. 

13 Feb. June Maple Mac. 20p 

4* Jan. July Mirks £ fencer. 

Da. Sept. MarshaHiT.Hnv_ 
61 Feb. June Martin Nan 

F5.1 Jan. July Mennes iJ.i 

87i22i - Michael ill 10p— 

143 22 Feh. Oct MidEduaL5^i. 
23 4p.7 Jan. June Morris 21alrey— 

, 5.0 20.8 July Jan. Hotbercare li)p~ 
3.4|15i 28 Feb. July NSSNewlQp— 

28)14 1 3.9 Apr. Dec. Ora Owen 

3 3 8.7 53 May Feb. ParadbeiBiJOp- 

. 8.6 * Da. June PakiJnsi 

4.M 86 3.7 July Jan. Petersaora IOp. 
llOil- Mar. Sept. Polly Peek IOp 

30 May. Feb. PreattAlfraui— 
86 -— IteeenSLVt'.lOp- 

42 Apr. Da.RamarTert.5p.. 

3.9 Mar. SepL Hatners IOp 

9.8 Mar. Oct. Br beck lflp 

29 Dec. JulyReadtculap — 

. ... t Apr. Da. Reed Austin -A’ _ 
— 12tf — Mar. Aug. RivliflilDi&lflp 
1 4)2291 8 7) Feb.' SepL ftatfllap 


t 43 
16.9 53 


24 ia 7.1 


10.3 $124 


22 4.4 18^ Apr. 


si 


Oct S&L Sores l?ip. 
Oct. Dd25\PL130p 
4.1 Feb. July SanmeHRCA" — 

14.7 Dec. July SdincourtSn 

3 9 April Shennai (Si l!lp_ 

— Feb. July StmlhP.H.'A’fl. 

— September SptncerTfcBU- 

— Ocl May 5tn rella 20p_ — — 
52 June Not. Kanfa AG.5p_ 
5.0 Sept. April StEusDisrIOfi- 

227 Ocl Apr. Sternberg IOp — 

Dec. StephraiJi^i 

Apr. S-jmne30p__ 
July rnnp Products IOp. 
J illy] IDS Group -- - 


4.0 Apr. 

4.1 Da. 
4.4 Feh. 
5.9) Feb. 


69 
26 
34 

6 

21 

ff- 

13 

105 

21 

13 

6 

10i 2 

41 
292 

26 

68 

51 

26 

37 

67 

20 

11 

66 

71 

12 

66 

53 

29 

29 
12d 

17U 

94 

8 

23 

33 

42 
49 

144 

26 

36 
8 

70 
163 
158 

23*2 

6*2 

30 

29 
9 

21 

30 

43 
13 
63 
75 
29 

8 

1®. 

m 2 

32 

65 

27 

15 

13 
191 

40 

104c/ 

128 

16 
45 ' 

34 
162 

37 
49 
18flj 
16# 

44 

7 

\ 

# 

40 

1»2 

38 

28 
17 

9 

14 
168 

8 
8 

350 

77 

42 

71 

24 

15 
9 

27 
63 
S3 . 


27 J 
ZLj 
2L5 
30.7 
55 

213 

27.1 

195 

£ 

2412 

25.11 

55 

195 


246)12.5 


36.8 

165 

35 

4 

22.6 
22.6 
331. 
6-5 
13 7 
87 
29 
162 
24*2 
13.2 
278 


24.2 
24 2 
10J 
55 
74 
103 
242 
2L4 
55 

mi 

10J 
27.1 
271 
166 
55 
2L4 
669 
10.6 
10J 
M12 
195 
55 
102 
16 
20 
2L4 
27J 
27J 
103 
19 
16 
16 
217 
273 
2L4 
55 
11.11 
55 
214 
103 
1171 
24 6 
372 
102 
217 
242 
1L11 
245 
55 
9.12 
U6 
55 
Hi 
133 
2L4 
195 
195 

13 
16.6 
106 
103 
13 1 
2412 
666 
Ull 


8.8 

8.8 

85 

flSl 

♦148 

22.4 2 

10.4 

13.4 
5*4 

26 2 

24.6 
9 
9 

1L4 

28.6 
112 

26 

211 

td32.2 

65- 

18.1 

13.7 
15 

17.6 

17.8 
236 

23.6 
9.6 
92 

123 
113 
5 
85 
hl6 7 
214 
$16 
27i* 

136 

12 


12*j 

203 
,273 

25.9 

12.9 
152 
143 

&6 
15.4 
43.7 
U7J 

8.7 
21 

«• 

B— I 

9.7 
271 291 
271 24 

26 20.8 
55 8.7 
242 23 
242 4ft2 
24! 66 
242 161, 
26 29 
26 14.6 
55 63 
214 8.3 
26 7 4 
Z1 i 13.6 
103 9dl00 
252 - 
102 8.4 
1L4 - 

25 15 

26 T27J 
2.6 lB.fi 


20 

118 

110 

27 

2.7 


Jane Baker Perk. 50p_ 
March B am lords 
Nov. May Barun & Sons — 

May Not. BaeiWmap 

Apr. Da. EemfoidlOp , 

8.2 93 - Beestoo Fnl 

9.B 27 Apr. Da. BernerrLroo'lQp 
15-8 — — BevmilD.P.lSp— 

10 — Oct. Ma>- Bejer Peacock 5p 
83 6.8 May Dec. BinnidQueiQBSl 
— .89 63 Ian. July Bnmghm. Mint. 
1^13.9 8.7 Aug. Feb. B ham PaJJrt IOp 
31] 7.7 6.6 June Da. Blarkw'dHotkc 

5.0 6.9 OcL May Bon sa- Eng Wp 
Da. Boulton W’mlOp.. 

„ — . Feb. BrahamSfilhojL 

20 7 19 ian. Oct BralUmateEl ..- 

18.0 34 Not. Mar. Braswar lflp 

12-4 7.4 May BhooseDutLlOii 

3.715.1 OcL BriLAIumjn£l_ 

♦ Nov. May BrlLRoUm ken. 
■9jl0.2 6.0 Ian. Apr. BnL Steam 20 d_ 

13.7 45 June Jan. BrocUunseEi*. 
101 14.9 AUg. Dec Brora's Cast 5pr. 

83 40 N'ov. May Bran Eng. 10p_ 

5.7 7.6 _ Brooke Tod 

43 7.0 Jan June BrolheridPt.50p 

15.7 5.7 Apr- Ocl Brmra4Taa-se_ 

6.0 6.0 Feh. Sept Bnwro Jokn£l_ 
73 53 SepL Mar. BalkmgliSOp 

6 7 121 Mot Da. Burgess Prod 

9.818.5 February ButtarfldHiT 

71 9.5 June Fra. Camford Eat IOp 

4.8 4.0 Jan. June Capper- Nell Wp 

4.8 4.0 Jan. JuneCareloEnt 

}45 * Oct. May Cartwright R. IOp 
126| 3.6 Nov. June CenL Wagon 

8.4(Jan. June Chalmers lEMOp. 

Feb. Chemring5p 

June Clarke Chapman. 

J une Ctavton Sod 50p_ 
May ClinonKChiuf- 
May Coated STl'Is lflp. 

Feb. CohmtAj2tlp 

Jan. Cohen SSO Grp 

_ Feb. CmnpAir 

one Da. Concentric IOp— 
pr. _OcLlCookW.ad.20p 


4.4 
22 
29 
3.9f 
25 
17 
2-81 

V 

19 

10 

y 

17 
4.0 
4.0 
1 n 

oi 

23 

7.4 
7.4 

h 


4-6 




98 
24 11.8) 

27 6.7i 

3.9 4.8 
1.9 16^ 

231hjj? 

0.6 16.9 252 
22 9.8 72 

2.9 5 6 9.6[Jan. 
29 SM 93 Mar. 


- OcL 
♦ Jan. 
93 Jan. 
33 Da. 
8.4 Da. 
82 Sent. 

5.0 July 

4.1 Aug. 


JunefCaoperfFW lBu— 
Coapalnds ]0p. 


Sept . 

20J 7.0 10.7 Mar. Aug. Coniercroft20p_ 
4.9110.9 29 Aug. Feb. Craiite Group — 
lal4.5 60 Feb- July Cram Housetop 
18115.0 5.8 Jane D«. CnnnnimT&W-^ 

B 35 Dec. Apr. DfluksGoratbi-. 
4.0 Apr. Aug. Dntm'thlOT'.5p. 
21 OcL Apr. DteA Met'A'Il 
18 9 Apr. Ocl Dm? lot . 

23 Da. JixneDettaMtW 

9.7 May Dec. Drams JJL lOp^. 
8.4 Mar. Sept DericaidSOp — 
33|Oet. May Desaitter... 

an. July DcneaaerD. 

an- June Ductile Seas — 
n— — Feb. Aug. Du nford Elliott— 

24 12.0 5.4 June Dec. Dupwt 

29119 33 Jan. July East Susse* 11% 
3816.2 25 Jan. ' 

'14 t 42 Mar. 

0 . 6 17.4 15.4 Jan. 

19 52 15.7 Jan. 
i 13.1 f Apr. 

4.4 5.6 5.2 May 
3.6| 431113 Apr. 

— Aug. May] 

25) 9.2 64 Mar. Aug.FirtSOH0p.„ 
12 17 4 73 OeL Apr. nuidriceJOp — 
23 4.1 15.0 Feb. Aug. Folks Hfs oft 5p 
53 72 92 Dee. June ftSKifllmb-, 
47) 6.81 4.8)Jan- JuaeGEIIntoLaOp.- 


June EdhroiBldpj 
Sept abort iRl—— 
Jane ELrtrick H. 5« — 
June Eng. Card doth- 
OcL Eva Indus's — „ 
OcL Expanded fllelal. 


Fuiridn-LireSOO 


t 183 * 

10 ± 4.1 

1916.9 4.7 
30 j z : 

4 . 0 ) 4.0 8.1 

3.411L4 1' 

7.0 4.7 4. 

35 92 4 
3.2 8 7 5, 

3.0 8.8 

2312.6 4. , 

18 20.9 4.0 Nor- 

* 142 * Da. 

* 25.8 * 

A 6.6 A 

18 340 10. 

* 122 6 
3.0 3.713.' 
2414.8 < 
45100 4.: 
1212211 
- - 62' 

33 86 4* 


iijra,*; 

9L9( 8.7) 9: 


Dee. JuneGiLP. Croup £l. u 
Jan Jnne Gtoa Cooper lflp. 
August Genijig.ft3dl0p. 

Da, May Glynvm.. 

Da. AugiGffluJn-JoiinJn.S. 
Apr. SepL Grah'mWood20p. 

June Granges E100 

Oct. Jan. Grontank I0p_ 
June Apr. GtwnlMlNl 
Jan. June Green 'sEo 
Jan. JuneG.KJi.£l 
Jan, June Haden Carrier 
Apr. Rail Eng 50p 

Buy Ualllfatthev 

OcL Apr. Hall-ThennoCk- 
Mar. Sept Rallite5flp 
Mor. Oct Barapg'o In 
Jan, July 
Jan, June HanterSidn^ 
Da- July Head WnghtHd. 

Herbert iAl£l_ 

Oct Apr. Hill & Smith. 

Nov. Apr. Hopkinscr 5flp-L 

Not. Mar. Bernard Mach 

October HoHden Group. u 

January Hutkrscropap- 

Apr. Ocl I Ml 

October IaiComb.5p__; 


207 

60 

56 

122 

£70 

47 

25 

48 
174 

36id 

% 

30 

11*2 

10 

45 

29 
94 
99 
36 

17 

32 
• 23 

18 
7D 
11 

30 
12 
41 
41 
44 

120 

24 

13 

35 

73 

58 

24 
70 

26 
1 72 
120 

161; 

34 

13 

38 

52 

53 
62 

25 
20 
34m 
41 
34 

29 

33 
22 
TBnl 

53 

31 
85 
40 

133 

57xd 

64 

18 

16 

9 

8 

27 

27 

17*2 

£50 

30 
.7M 

93* J 

103 

100 


63 

43 

44 
141j 
63 

P 

.43ri 

62 

39 

48 

21 

1581 


74 174 
242 th 12.7 
242thl27| 
2L4 24. 

195 Q 
131 13.8 
242 9.3 

213 118 

sim 1 

24.12 f® 

21.4 li7 

214 t32.4 
9.66 B — 
24.12 7.5 

102 6.1 
55 415.6 
16.9 bl4 
ZL3 20 

19.5 17.4 
2L4 7.2 


195 

7.41 

214, 

870 

Bi; 

33 

“I 

105 
21 V 
28L 

ui 

9.12 

4 

•a 

2511 

213 
86fl 

214 
131 
102 
102 
131 
13 1 
166 
26 
9J2 


195 

195 

16i 

55 

214 

7.4 

2U2 

27J 

165 

131 

295 

102 

102 

102 

242 

272 

2412 

195 

2412 

16.6 

213 

102 

55 

9.12 

195 

16.9 

2412 

213 

102 


5.2 

-38 

10 

17*. 

25b 


13.6 

9.8 

47.5 

hll5 

5.5 
10.2 

14.8 
59 
18 

17.4 

3*2 

9*2 

423 

116 

33t* 

24 

bll4 

8.1 

2.7 

2L4 

132 

7.1 

b33t 2 

23.8 

8.6 


7.4] 20.6 


23 
43s- 

% 

* 

19a 

26 

£2813 

33 

24 
61 

218 

86 

172 

117 

56 

69 

6* = 

2<O z 

244 

* 

60 

47 

71 

75 

U 

37 

7*2 


1951135 
9 

18.1 


195 

2U2 

2412 

165 

24.12 
16.6 
213 
Ul 

10 1 

27J 

166 
195 

10.12 
2L4 
195 
27J 

7.4 

2511 

213 

55 

an 

7.4 

2L4 

SJ 

213 
55 
12 

102 
242 

214 
195 
195 
1271 
273 
214 
10< 
55 
213 
24i 
19i 


8.2 

10.8 

20.7 

163 

6.6 

7 

47 

as 

12.2 

u 

16 

6 

10.6 

h6.4 

5.4 

16.5 

131; 

81 

22 

U63 

tl5.8 

15.2 

31.4 

153 


14.5 
11.8 
78**, 
122 -1 
103 
9.4 
4 
50 
1L6 
d20.4 
9.3 
gl5.6 
6 7 

46.4 
10 

25.1 

a 

E, 

a* 

1D£ 

211 

10.7 

105 

12 

8.6 

123 

43 

h34 j 
82 
81 
16% 

10.4 
•U 
13 


2.61 65| 7.8 ^“HSSSaaSSf. 


II 






86} 12.9) 

6f 9.5 
69ll0.7 
Z713J, 

I.4U43 

3 M 9.7 


3.7 9.3 

4.9 a.a 

53 12.01 
3.3 125 
05 5 3\ 
23 71 

5.8 2.8} 

nr 
e 6§ 

3.6 12.61 
L9193 
Ll 2LBI 

BO 105 


2512$ 
24 9.3 
35 16.61 
48 3.« 
3.9 6 . 4 ) 
22 12.1, 
2.4 15.7] 
L8 0J 
ait 4.9| 
4> 117) 
53 7. 
1514 

* 1D ^ 
27 14.9j 
1.9 155) 


9.7 

Lilian. 


•> ^ an - 
14 J , an - 

,2 Apr 
f 2 Not-. 
H Feb. 
4 3 Feb. 
Feb. 


1-1 

*65 

25 

43 

33 

28 

3.7 

97.7 

9.5 

9.5 

fs 

3.4 

43 

6.6 

L8| 

29 


January WalmsTyBuiyfl 

Mar. Nov. Ward iT.w.t 

June WarneWrighUflp 
Mot VnrtckEcg20p 
June V.'etis .LaocJOp. 

ilaj- WerGrouc 

Sent. WdiniJr Eag g.. 
Kay K Bran Sa g. 10p ; 

Jolj- W « lL»d — 

Aug. West's Etaos20p 
July WeyburaEag — 

March TVhessoe 

Da. May Whitdiouwlflp_ 
[June Jan. WiCiamsiW>6 — 
Da. May WimsiJ'ms5p_ 
Mot- Wolf El Tools _ 

Dec. Jnne Wobt y Hughes... 
Jane Da. Kolvlon Die lflp. 
Apr. Na-. tTbweUF*. lflp. 
Aug. Wood iSWraOp- 
May VTh'jeRixn IZI 2 P- 
June Wright Bind ey _ 
Sept Wright Servl3f~_ 
Nai-esnber TnunsA'st'niV 
Feb. JulyJZiccAIlcK-Spv 


Apr. 

OcL 

Jan. 

Mar. 


15 

19 

24 

45 
47 

46 
70 

V 

12 

V 

24 

23 

a*2 

T 

40 

20i 2 


44 

7 

17 

38 
148 

35 

62 

7 

17 

19 

12 

12 

28 

12% 

10 

40 

26 

3 

37xd 

56 

5 

16 

32 

50 

J * 

125nf 

13 

16 

45l z 

39 

40 

ESP* 

o 

32 

60*2 

123 

47 

28 

35 
9 

147 

34 

152 

61 

2 tr 

45 

21 

-i 

36 
91*2 

104 

93 


112 

26 

36 
104 

67*2 

78 

18 

56 

31 

33 

465 

15xd 

9 

sP* 

234 

57xd 

30 

18 

11 

37 
123 

40 

48 
51 
92 
91 

2x0 

25 

£ 

49 

24 
16 
47 
34*2 

215 

25 
8 

25 

6*2 

V 

$ 

27 

59 

13 

49 

8*2 


2CJ2I 61 

r. 


112 

ZL4 
195 
135 
219 
19 fl 
16i 
7.4 
H4 
16.6 
Ih 


213 

2810 

2511 

1&6 

165 

9-12 

26 

au 

293 

227 

103 

53 

213 
53 

273 

214 
103 


13 

a 

20.4 

9.9 

123 

ill 

9.8 

T114 

155 

129 

129 

14.8 
16.7 
118 

1*2 
129 
21.2 
17 
10 
13.3 
6 
3.1 

H205 


dlb5 
111) 8.9 


152 
193 127 

166 117 
55 16 
871 

15 118 
113 113 
55 221 
2412 D126 
412 Jill 
166 G22JJ 
1273 - 
Z7J 8 
195 19.6 
742 14.7 
202 13.9 
195 Qllt* 
26 9.4 
10J 4.9 

25 gl28 
13 6.5 
55 tl5A 

2D 5.3 
271 10.7 

r?a — 

SH 6 9 
SS 67 
104 7ij 
169 175 
55 tl66 
55 124 
195 143 
1IIJ D14-S 
227 - 

214 J95 
2i t8 
2D 15 
ZL4 97* 
1111 134 

195 6153 
55 1233 
53 t23J 
166 10 
195 171 

21 5 025 

26 8.9 
7.4 15 

195 17 
2D 11 
103 20.8 
2412 20.2 
ZL4 14.7 
912 1L8 
24.12 26.1 
2L4 Q7 
166 67 
Ifli 145 
672 - 
912 11 
7.4 cl6 
166 &.7 
214 162 
26 165 
Ul 111 
55 19.6 
195 73 
74 DUS 
912 134 
55 8.9 
242 28.6 
.95 10.2 
2412 +125 
2414 44^ 

7.41185 
311 133 
195)105 
15.4 
7.4 
195 9.1 
24.12 U04 
2412 12L1 
246 23*j 
912 $15- 4 
2510 35 
Ui d62 
7.4 75 
136 
177 

103 m* 

214 10.7 
242 <055 
103 143 
26 +BJ.5 
271 M2 
30.9 231 
232 75 


L3 15.8 7.S 
2.0126 6| 
»5 Ifljj 3j 


HhiteaJs 

Paid 


HOTELS— Continued 
!U4| Pi* 

Mae 


Stock 


Mar. 

Apr. 


lXtov.jRBTOiaIi.M7t.c33. 
Not. Ladteoke IOp — 
Not - . LcsekGsi. 10? 


Dec. July LimiaU -£l “A - 
July Hi Chrtoue lflp 
Apr. bee. HnMfafmgfc— 
iOcl Mar. SkridkCmK — 
Dec. Jnne Ncrthf3£fj Up. 
May Ftetro'-slft)— 

Jub" fence oiwaes-. 
Jan. M3? Oceea". “ 
julv Dec. BcraaHctels— 
’May Saray-.VlOp— 
Apr. Ocl Stabs IHeO'HS.. 
ocl May Sannelteds Ute 
OeL Apr. Suae &3?Sp— . 

roroudS JSSElS 

m ui 

2.4 131 SZ 
38 8.9 3 
2313.7 5J 
29 95 5.f 
59101 28 
23 132 5.01 


140 

150 

32 

152 

sT 

V 

24 
40 
7 
54 
23 
20 >3 
19 

S ‘ 2 

90 

85 


N*e 

Klffl Q25 
7.4 38.7 
103 153 
902 76 
195 06 
103 68 
291 *17 5 
55 6.7 
103 tl25 
8.7 d9.1 
14.10 cH0 5 
26 188 
*7.4 5 

Zijl 7.7 
214)18.7 
102 1^2*2 
55 » 4 
24.12 1403 


L'ff 

HI 

34; 

9 

13 


2.11 

« 

a 

4> 

♦Ig 

08 

12 


VldJ 

Gri-irdF- 


501 

4 0 

7 31 

8 0 

4 

*4 4-?' 


80 
4.3 
12 6 
13 4 
? 3 
5.9| 
15 , 
19^ 

12.b\ 

7 4 


15 * 
74 
51 
<> 
c 

14 7 
42 « 
124 t 

9fl 

A 

6 


107 1 
4 

ll! 

44 


Apr. 

Jan. 

May- 

Mar. 

Ocl 

Mar. 

an- 


2.6115 5aj^ 
32 105 4. 

32 1U 44 fa 
9 15.0 * fS 
3.9 12.6 32 jujv 
3-9 103 3.7 j U |y 
si 8.9 30 aue. 
34137 3J 


^J-3aS 

July 
lac. 


au 


| 

321 — -1 ?■■■ i ac. jun snnulwy— 

...» J 3 *! Apr. SeptBOCInlL 

3 fl Apr. SepL*BTR 

lS.W 3.9j 4 g Dec. June BaiidtVUG — 
3-a25| .;S Apr. Sept BankBndfiesF- 
0.7|15.«14.4 julc Feb-BareetiH- 
10.4) M im. JulyiEarSwEtdRltto-I 


INDUSTRIALS (MsceL) 

Oct. AA3- 
Junp.M3i3L — - — — 

Ocl AGB-Tsith 10?- 
Sea. AVP.Icds.—- 
Ap-. Aarccscr Ik 1C& 

Sept MSxrLid ■ 

May Ahrasnralat!')? . 

July AiiSs Inds 20p- 

July DaN-vaap. — 

Julv Allied _ 

Dec. AilodPdrmer- 
Dec. AIpmeHldgs.5p. 

Feb. L-sal.lLdastli.- 
StopL Angio-Tta: — 

May AnsIo»«t IOp— 

Dec. ArenscmA'rlt’v- 
Feb. Assoc. Lcsare* 

Sept- Ais. Sprayers »p 
Nov.tAusL F. lley Wp 
Jan. Ann ttobbcEl - 
Julyj3BA Croup. 


3A10.1i a ' 
261 39]12‘ 


ml 72 ^ 

13lfl 6.4 


1671 3-SlDpc, June Barr&WAT.'A 
Dec. BarnwHcphuni. 
Aug. Mar. Hath it Portland . 
Ocl May Saner Fell — 
h.iehOcl May BeMsonCtet. 

cal Feb. Aug. Beechas 

?-a I'c) Jan. Jutf Beliau-Cos lQp— I 
, 6 -a 5 - 5 } Nov. June Bensons InL 20p_] 
12.91 ^IfCov. MavBenmna. 

SepL Apr. Berisfords j 

May Benkhjaipo— | 


8.0 

135 


Ifj 


133 

£275 

14.5 

6.4 

85 

8.2 

13.2 

8.0 


May Besobd] 1 

May BidtSe Bldgs. — J 
Mij Bitareawd J 


6A * I Dec. 

. .Ocl 
|J0cl 
TSIOcl 

f-J jan. J. £ Biltantfilta'. 
Allfeh. Aug. Black Arrow SOp- 
_ ..Apr. Sera. Black EdetnSOp. 
J-f May BladE-BHhfes- 
i* Julv BodiciSe Lnt 5 jl_ 
5 ? Apr. Nov. Bcgod PeL’.V lflp 
SJ Ian. JuneBoosej-iHa-rtes 
5-i May Ocl BocuHcuy)50p- 
jri Ian- July Boms — 

44 FeMyAuN Bog-W. L3SB0- 
July Jan. Bonier U. 

Aug. Brabs Leslie XOp- 
Mij Bnsmner(H)20p. 

May Brnfan 

Jsn. Endpcrt-GaOp— 


2-9112.1 


m 

3-21 4* Apr. 


SepLBBAEA 

+ J3-21 f _ Apr. SepLBnLlcdaiOjL 
L9|2||-g - ■ BritSedCoffil 

SJI10.8I 2-8 T m J une BnL Sypbcn 20p- 
__ T'o June Nov. BriL Vim — 

J? ,2 ? 3-1 May Oct Brittains — 

H Air. SepL 3:00k St. Br. lflp- 1 
2-°U-5 6-7 Not. June Brwte Wat 20p- 
*, !?•? ,4. — Brown Bm. Kent 

o * iria C* 7 *- May Bmatoas (Mnssl- 

H tn ,ul F Feh. Burnt Deaa 

9-Z Aug. Feb. BuradeneSp — 

6.0 DJ) 2.0 May Enry Masco rpjp. 

tune Feh. CE Inds. 10? 

§■£ Har. Nov. CmBpari lflp 

r-2 Slay Nov. CmrratMp 

f ? Nov. May CaEuingOwj 

"■4 lane Jan. Capelcdustries- 
Feb. JuneCapanftcLMp. 


.ODi^ 
35 B® 
2.6 7.7( 
3.4 13jJ 
3.4 125) 
25 10.41 
45 651 


4.4 


!£LS‘§j 5-J Mar. AugJCar'raas Ldl 3>p . 
iiili J«l June Cariicnlads — 
* ' TC 7 * Feb. Aug. Canoods. 

ti^nbeaiK 

34)12.6) 35 Jrfly Omdwtnn^: 

. . I Ian. Aug. C&ntfianPlfla.. 

* l*25f ♦_ Isiay Nov. Change W re IOjL. 


241105] 

9| 

.4)2of 

J 


^ April Aug. CcarriaamGifr. 
♦.Mar. Sctl Cariai?rM^_- 
5-4 Nov. May Christies InL lflp 

Dec. Aug. Chubb 20 ji 

— dro Holdings 5p. 

Ian. Jane ClmtefOenienH. 


4-^ I April OeLj^ug^iiBp^ 


MUL4f 38 

zzizol 

4jS 


A 


126 

10J 

116 


35 


^3 8 

ail 11 

8.9 6.7 


46 jan. 

,?-9 Do. 

8-2 Apr. 

5.7 ApT- 
3| F5. 
6 6 May 


30123.3 

2.9) 10.61 

34 232 
35Bfl 
2615^ 

35 83 

27 9.S 

2J10.W 
35 9.M 
3.4 75 
52 5.” 
2611.8 
1.9165 
0.7127 
0.9 18.1 
9 4.8 

« 83 

28 6.7 
39 13 J 

J 1L9 
618-1 
41124 
27155 
15129 
39145 
27 75 
48 9.4 
6 14.9 
26131 
24 93 
21 131 
32 U6 
43134 

**S 

2.4)13:7 
4.6)11.8 


9.6 

11.0 

120 

9.6 

9.1 
10.9 

6.4 

6.2 

3.4 

i6.tr 

17.4 

10.4 

u.o 

!lL4 

10.9 

238 

162 

125 

121 

10.0 

45 

85 

9.0 

5.0 
7.5 
117 

4.8 

6.9 
75 

11.7 

14.2 

135 

7.7 

8.9 


9.0 

135 

4.4 

86 

-5.7 

[10.4 

145 


June Adams Foods 10p 
July Alpine SOS DKv 
Jnne Asv.Bu«ut20p„ 
SepL Ass. BriL Feb. 5p 

OeL Ass. Dairies 

Not. As. Fiskaies — 
S^jL ArsnaGronpsp- 
... — . Nov. Baeb iSdnaC.I 
3.0 |Da. April Barter tD. Hip- 

f .JApr. OeL BarruLGJ 

36lAnr. Aug. BaradtiGeM 

. Seji BaUesaVarkJflp.- 

* OcL April Brian 

3.8 May Sept Bifiby 

5- 2 Jan. July Brehro'sSion*.. 
53 Jan. July Da-A’HjTg™ 

— Sepl. Mar. BriL SugsrEl — 

6- 4 IVoreaibcr BzitVeaifgl8j>_ 

# Jan. June Brooke Bond — 

— Dec. Jane CadbnrrSch'ps— 
5“ Jnne Jan. Carr'iSDling — : 

42 Mar. Aug. Cavraham: 

7.4 j«ne CEfiwdDairi«- 
39 'June Da-A'KV- 
55 jan. Jnne Oorer Danes 

5.7 Da. May Cullensain__ 

55 Dec. May Da -A" alp — 

4.7 Jan. JHW Diwinh Bcn."A’£i 
46 Apr. Ocl Eastwood (JBISp 
5 2 jane Bdn'daLou-CAp 
4.7 January . F1£C_ — — 
4-9 September FPE Group Sp — 

1?4 Octoba^ Fisher CAjSp. — 


FOOD, GROCERIES, ETC. 


9-6 Mar- Sept Fitch LweUaOp- 
4* Apr. Oct FortKsraits — 
j. Juli, Dec. FmhbakeSp. — 
75 Dee. July Gateway Sac. “A" 
59 OCL Mar. Glass Glover 5pL. 
V, Jan. Jane GokfrtiFawsrtL 
- Hariew'tftPJSn. 
25 Dee. July Hjghg^e*J.5fip 

3 3 Mar. Aug. ERardiiflp 

M Mar.. July ES atom (A.> IOp 

5 -7 Oct Apr. Kinlocb 

— MrJaS.D. KrEfleoSMO 

.3-4 May Da. KwikSsrelflp. 

y. jjm. Jnne LauoasGpiOp. 
4-4 jan. Ocl UofoodHIdga. .. 
;-S December Lockwoods— — 

64 _ _ Lorell(GF) 

Msty Dec. Loriffm.iaflp_. 
ii July Frfj. ITbreGrtiaap 

J 53 OeL May Matthews 1 B 1 

, AujL April JTUwws Hgs IOp 
•f Apr. Not. M rat Trade Sap.. 

Jane Mid. Ctfle. 

June Feb. UfllsiAJ 1 

5-* Mar. Aug. Morgan Eds. lflp. 
5- 7 July Mwris'aW.i !0p_ 
t AUg. Apr. Narthera Foods- 
’ OeL Apr. Nordin Fk I0p_. 

Da. June Panto IP I IDs ._ 
}_ Dee, Har Port Farms lip.. 

a# Ugp. •*-*- 


, . Mar. 
nd Jan* 
2.7 rw? 

ll ?*■ 
5-i Jan- 


D«. Pyfce(WJ.l 10ji_ 
June Bouses GrjuOc. 

Jan. 1 

Apr. Robertson Foods.- 
— - June BovatreeX.50p_ 

4-u Jan. June SmnshnrvlJ.} 

J Mat Sept SimgenJ.E,) IOp. 

\ September Smontes 

j-|Fe6. June Spillas 

Oct Apr. Sqain-d H. 12b n. 

li Apr. Sept StocksOosi 

4“ Apr.OApr. rate4Lfle£l_ 
* SepL April rarenerRutaip. 
Mar. SepLTeseo5p. 


22 
60 ml 
54 
59 
Z56 
25 
8 
36 

& 

62 

28 

71 

66 

122 

54 

340 

•8 

34 


43*2 


Fd>. Ocl Unigrte 

so. June United Biscuits.. 
(Oet April VaUutFJ.ilOp. 
Aug. Mar. ffabon Phlp. li 
July 


6J- 

131 

e; 

41 

e: 

5.t 
1451 
6i 

4.9INOT. 

3.' . 

Nov, 

9.7! 

- LNov. 
4.1 

8J 


111 
57 
51 
75 
75 
55 
90 
43 
9 
72 
6x 2 
6*2 
49 * 
38 
12 
26 

24 
yw 
28 
80 
7D 
44*d 

120 

£29% 

17p 

42 

164 

59 
14 . 

120 

110 

25 

45 
66 
72 
48 oi 
47 
80 

54 
74>r 
21 

133 

46 
17 

36 
69 

131 

136 

37 
52 

? 

60 
232 

55 

m 

a 2 

76 

62 

140 


1951 


MSI 1 


W2 v , , 
2452 62 
W2141 
12H -a 
114 cDO.4 
1251 35 

18.2 195 

911 16.9 
135 2T2 
MJ t30 
7.4 5 

135 7.7 
135 7.T 
ID 2 7.9 
2651 M 
7.4 S> 
Mi t9J 
26 85 
275 355 
234 U4 
214 136 
952 .17 
5i 19.1 
Si 195 
5i 6-2 
3452 4595 

114 ==■ 
952ft2). 
ID - — 
103 -10 

10.2 14.3 
16.9 T7 
26 t®5 

2511 J45 . 
M2 337 
166 8 

1-67 

2511 ISA 
ID.3 251 
166 237 
105 234 
1151 flPj 
5i 35 
9.lH d!2-8 


if 


-J 28 - 2 

2850 133 
27 
214 725 
5i Q13 
33 
275 24.1 
29 26.8 
275 8 2 
166 9.6 
105 23.4 
26 16.7 
242 10.1 
I9i t30 
Mi 14 
242 H.2 
9.12 8.8 
25.11 33 
26 10 
26 17.1 
26 81 2 
Mi 18 
135 29 
8.7 10J 
Si 95 
103 15 
10.3 tfl2 
27.1 9.8 
M 18.8 
2452 24.4 

102 m2 

Mi tlL3 

103 194 
105 15.4 
26 17.9 


Silane DoJ 

March OeL Cdtneas Group.. 
i , July Dec-Cc^enWefcbalp.. 
. Inly Jan. Cans. OonnnSDp- 
5a,|fi - May Cds-TmamlL 
a.4jiaj Apr, July Ghni-SmionlOF. 
,, fl June Feb. Cape AilmunSn.. 

1351 4.7 Nov JnneiCcpyAa lt^i 

Apr. SepL Coral 

Inn. July Ccsalt 

May Da. CcurtnyPopcata 
War. Oct Ctro'c deGrt. IOp. 

Mar. Ocl D-i'A'lOp 

Apr. SejL CreslNidmi I0p_ 
— Iftcsty^t. U)p_ 
Jan. -'Aug. CrmraierriA'.jlOp 

Nq>-- May CrOTitoiajp. 

July Cunon lad. 10 b- 
Jan. CthbenRG.U4>. 
Sept Dari«s*NVmn_ 
June Draco BaifnL_ 

July DawscaUas.) 

Aug. DeLaRoeSOp, — 
Aug Denfcyware — 

^ _ c April DeteLSe a . £ l 
\\ Feb. Sept Damnnda^fflp. 

ii d ft 

PM gi Jan. July DbbHMp. Mp- i 
661 9.9 MhlnSeDe DwoCmpi^l 
— . DowrEnglDp—, 

L _“ s 

May Dnfc BtomlOp 
Not. July rinnnaeCbBi Igp- 
Jane . DrakfeeCran-fl.J 

_- Duple ln£.S|L~ 

Da. July Dwek Group IOp. 
39253 Pcbi Tvtw fttesff.L--- 

wylVedgiisaiian 


4.3 5.6 

7J 6.6 
id 44'^ 


Da. 

July 

Apr. 

Nov. 

Dec- 

Dec. 


231 63(1051 
10.8 * , 
69 « 
41 9.7 


32j 


V 

li 


110.0 

m 

ri 

|8.g 

m 


4.6 
7410JI 
391L9| 


3.B 

2.9 

53 

2.7 

45 

3.0 

2.9 

7.4 

3.6 

1.9 

2.4 
45 
38 
15 

3.4 
32 
34 

5.4 
A3 

2.1 

9 

3.9 

36 

3.4 

2.7 




iTtfm 

I2.W 


303 

id 

7A 

6« 

4J 

7.W 

75 

5a 

8.6) 


8 . 4 ! 

15$ 

4M 

7.7) 

7.7 

351 

7| 

lO 
8^( 
23 
35 
1 02 

9.5 
55 
5.1 

125 

7.6 
9.9 

Mi 

65j 

13M 

io| 


I 

4.8 

pjb r 

tlB-Zf: 

67 

9A 

64 

* 


35 

463 

43 

69 

5-9 

17.0 

65 

7.7 

« 

A 

if 

19.9 

17.6 

U.l 

137 

5.4 

155 

101 


62 

7.6 

%2 
63 
93 

7.7 
130 

5.0 
63 

7.1 

10.6 

7.6 
67 

6.7 
163 
83 
5.9 

12.9 
73 

3.7 
52 
63 
♦ 

. 8-4 
1125 
1151 
:139 
4.«137 


Jan. .July QecLlnd. Sec — 
Oct May Elliott pi? ra iop 
Jan. Jane Qsm 6 Robbins. 
Feb.. Sept ErmressSarJOp 
- Eh£ i tXcr's lOp 

July Mar. Eng. China Cl ays. 
Mar. Nov. Espetanzal^- 

Aug Jan. Earn Ferries 

War. SepL Erode Hldgs.20p. 
(Feb. Aug. EwerGemge lOp, 

I Da. . Apr. End 

(July Dec. Fartfro Lawson. 

IJhl June FcetelOp 

Aug. Jan. Fenner |J. E) 

Jan- July Ferguson Ind. 

Feb. July Femi Metal 20p_ 
Jan. SepL Fenlemai 9}p _ 
Jan. April Fiodlaj u'LRj — 
Apnl Jan.FuieArtDer.te_ 
June Dec. Firm Frashf.lQp. 

June Dec. Fitrailtor 

July Jan. FlexelloiCiW). 

Nov. Jane Fogarty (61 

Dec. July FoseroMmsep 
Sort. Jtoy FotberjdllHmiey 
MaJnScDe. crankliBUuufl_ 
Jne. Nov. French Thos lflm 
9«- Apr-Fnetflandlte — 
(JnJv Jan. G.R.03tigsiap__ 
June G.RA Trust lOp. 

Mar. OeL Gal knlmnp 

Nov. toy Gestetner'A’ 

Not. May Gibboca Dudley .. 

Nov- June Gfl*ai3(S> 

May Gieves ______ 

Jan. Aug Giltspur 10p 

April Glass A Metal lOp 
July Jan. Glasci - 
Sepember Gocoe Photo Ifc 
November Goldman fKj lflp. 

Jsm. July Gonuneffl* 

.WdJ-S-D- G'*3di(BJ.I$5.. 

Mar- Dec. Graff Erm'nds 5p. 

NOT'. Slaj- Gr ampian HdgS. _ 

Apr. Oct Granada *A'_„ . 

Gnppemrislijp. 

Uune CtoLGrtKC.ResJOp. 
tov GravebeD lip 5p _ 

Aug. Halmalt^; 

Apr. HamntsCp.oOc. 

OCL HaKmT niB 
July 


July 1 


Apr. 

Not.| 

'* pr 'i 

Apr. 


lOcL tor. 
June 
Mar. 


HOTELS & CATERERS 


Adda InL 10 pl___ 
BordtJ.IFr.100_ 
Brent Walker 5pJ 
Centre Hotels lOpi 

C.C.R. Invest! 

Court Hotels Iflo. 
, C.4 EHoteisSp. 

June Defoe Hotels _ 

” Grand Met 50 il.„ 
Haa(jraCr.5tL- 

jSflfiC : 


7 

£97 

39 
24 
22 
32£ 

4# 

88 

59 

40 


-1- 

i ? 1 

374 

274 


233 


_J7 

37' 


2115 

b205 


dl4J 

6.5 


iSi 

29.< 


05 


ilo-S 


* 

43 

36 

33 

05 

22 


23 


3.7 A 
7.4 O 
245 3J 

138 -98 
62268 
67 82 

I . 77 '* 


Feb 

Dec. 

Apr. 

Jan. 

Jan. 


ec 

June 

OeL 

Aug. 

Nov. 

Jan. 


Not JHarris iSh^tFiL 
July Hawkins 4 Tijra 
_ Hawley-G’tfall5p-] 
June Hay (Nnrmani lyrj 
Jan. Haj’sWharf LL-/ 

July HradcreaZto 

Job Heen’n^wfeKta 
Sept Basher 'A' IBp-- 
June Nov. Hepwonh Croc- 

SepL Jan. Da7*AConv™ 
June Dec, DaUftUaS75_ 

l July Hestair 

. May Hewitt (J45p — ' 

j & iSHSS ::! 

'Feh. Sept f&SisBtus 

Apr. SepL Bfwwr'A' 

Dec. Aprfl Etonm.UdU.5p. 
May . Oct aoMdns6H20p_ 
May _ Ocl HowsnjTfltap. 
Jan. July HssBm As3tR„ 

On. Apr. HmcLTnt.fflKt. 

Sept i am. Cant Oas£L 
Aug. Apr. Indedon lamb. . 
Mar. Nov. InaafllndMOp. 
IJatL Ab®, laliaj Sorices__ 

mig. Mar. Iae-<3iy20ii 

tor. Dec. !hi. Comparers £1 

Mar. Oct JBnesuchn) 

June J&a. James CttiiOp. __ 
3 a A^* 0V - J™ern£ne r4.Hra_ 
“I # lApr. OcLpcmiqqeSp_ — . 


103 £6 
55 7A 
102 26.4 
246 33 , 
26 >32001 
16b 11 ! 

1DJ UL5 
342 9.9 , 
2L4 d20.4 
74 15.4 
U 20.4 
166 13.1 , 
195 dl9.7 
7.4 63 
242 B 

214 6 

214 128.2 
74 d20 
4 10 3 
lb6 29.5 , 
273 ud4.2 1 
2L« 10.3 
15.2 17.6 
145 123 , 

2L4 13 
195 17.9 , 
14.1 QS135 
55 97.1 
2412 t29.6 
74 198 
7.4 122 
2501 th4.9| 
2412 d93 
213 14 
7-68 
195 d5-8 
29 15.4 
7.4 12.1 , 
7.4 Q15 1 * 
166 42 
1430 20 


56 


3.9( 3.511.3 
0.0 
3.0) S O) 


39 96 
42 66 
5.0 15.7 
38 20.4 
24162 

23 7.7 

33 8.5 
39133 

24 93 
24 155] 
0.4 

34 12$ 
29 5.7) 
4.6 5.7 
55 64 
3.4 145 
33 22.4 
23 120 
A 134 
23156 


17| 75jll6 


6 . 8 ! 

26b; 
18.0 
15.0; 
16.1 
10 4 


53 


w 


1.4 


h 


33t 9.^ 4.9 

11 ii 3J 

1 2 li ti 

31 82n 2 

24105 5.0 
3-i| 6.0 7.1 

1*5 

32 13.4 36 
20 9.3 63 
<2 83 — 
2138 - 
5.9112 4| 
391135 63 
142 - 

5L0 9.7 32 
iJ 7.5 283 
18 10.3 8.4 

li I & 
.S 3 v 

Is 120 4.4 

MSS 

wp&M 


• F 
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Dtricbnds 

Pad 


INDUSTRIALS— Continued 


December 
Oct. 

Feb. Aug 
MV Nov.l 
May Dee. 
June Jen-| 
April 


Not; A^rilj 


Stack 


Dice 


po&BS'n&aiSjpj 

Apr. IchnflaaCfars— 
Johnsco Mth.£l „ 
ledselm — — I 
KatenrotnlOp— . 
Kelsey led .12 
SennedF Sn- 1 
Sa»ta»(Aj5p.. 

Bfejiac 

HofcluL— 
LCF.HIA— 
LXIndlnv- 

LBC-inl. lflp 

Apr. Umsoalnds — I 
~ lawtes. 


Oct. Apr. 

June 
January . 

Dec. Jane 
Apr. SepLj 
JJov. Apr 
y,ay Dec.,. 

Jan. Kw. Leodlnds-Mp 

OX May Le&rciEdJ- 

Dec. June LcboH Fate! top- 

April Lebos Harris 

Apnl Aur. Letjlia-'Sp 

Jan. A up. Leisure Car. top. 
Mar. Dec. Up Group IOp— . 
July User? Prods. 5p. 

Feb. SepL LctraseT top 

Oct. May Ddcn ZOo 

July Jan. Light iLeKlOp. 
July Jan. Lnab®-iWuB_ 
Aug. Mar. Unduflrie«- 

Dec. June UpMniLl 

OcL July Ltaydslnd 10 
July Feb LoniNtluLi 
May Nor. langBmUy.iOp. 
Apr. Ocl Lunpot Trans— 
Aug. Apr. Lonsdale ttnlral- 
Dec. June Lewi SsttrSJp. 

July Dec. UMi Lyon 

Sep. Mar-MEBelae'nlOp. 

June Dec. M.Y. Dart, top 

Jan. July Mamie L*. top 
May Sept. M"diibrPh.20p_ 
SepL Dec. BtocfarlineGa.— 
Jan. OcL McBride RK. top. 

Nov. Apr. McOeeiyL'A 

Aug Mar. MacphereootDj. 
OcL Apr. MiTroe Tro 1 ® 5p_ 
Dec. June StognTJaMIe-lup 
June Jan. McpnLAgJiUOp 
Ocl Apr. Mat Ship Can. £1 

Jan. May 3IafciA.)10p 

Feb Ocl MaUnglnd-lOp. 
Dec. June Marshall L'*y- 

Dec. Jun. Da'.V 

Jan. July Marshall's Cafe 

Dec. May Maun-Black 

June Nov. feynards£l 

May Dec. MajmuistertojL. 

F’o. Not. MtanmoreSp _ 

J«l June KetalGarO 

Jar June Metal Oosores 

Dec. June Mertor, 

June Not. 




MUn.MraTS.S3p.] 


May .JNov.J&cmnTrtpt.J 
Mar. Sept *rs3Hto5pc82-S-J 
Jan. £>ar. itowCmuiners.i 
Novemler Keouflieat lOp 
Dec. Sr.Ja. ifagaaCnscio ... 
Jen. Jut£ Mess(RobLlI0p~l 
Jan. Nv MorualOp. 

Nov. JucMPISp 

Apr. OcL iHcn Gp. top 1 

June Jon. fa'ni w'nu'n'l.l 
May NOT.iNa«n(B.5J.j. 
Aug Njt;Trb*nsg top. 

. Nor. NCI UMHB- 

October Negre3i*Z 

SepL Apr- NaiiltfnoerlOB. 
Aug. Mar. NwEcltl Kgi 


pi . Mar. Never tempi 
Fen. Oct NecianJJUOp- 

Nov. April Nonm ■ — 

Jan. Sew. Na.*KTGhuOp 
October NavicSecs.lCp.. 

■ OeL Aprilfrin-SwiftM— 
Pec. JiUy]OdexRac'sw_ 

Jan. June Ofiice&Elect | 

SepL Nay QfnudDp.. 

January OrenstonelLljc^] 
Dec. July f taliit _ | 

February Do.CySCm.8B-l 
April OeL Parity Snail ‘A’ J 
ust. Apr. Fbtmtlnd. _ 
Feb Auc. Ends £ Whites— I 
Dec. July- Peerage 10p_— . | 

June NOT-Penilmd llta I 

October PMUslOp— 
Aug. Jan Pctrocon bljp 

Sept ftaUpsPBtt.. _. 

May JaiL PMjyCLoni 

Dec. JuMtecto-McSOp 

Apr. O.t Rmoptalnt. 

Jan. July Pickles rWaiilOp. 
Jan. July DuAN.-VretCp 
Feb Aug PiIkin5tQnBr.£L 
June Dec. Pift. Bones b>~. 
Sept. Apnl Hasue Const, lto| 
_ — . Plaaocntft I0C...I 

Oct A^nJffleasurameSp.— 


Anr. . 

November iFttfl'e iTj 
Nov. June] Ferial 


111 6AIP3.tr 

^ I X 1Y- 

iilioa 2o* » 


May taood (Arthur* 5p. 

r. JnMWoodWjlOp 

anoary IWoodHal] 

27I1L3I 5D|APT1 Sept|Yan<rnFu.TL5p_ 
4JI10A] 3jl November [ZeuirsSp 



will t.4 


3-5) 5.4l 78 Jan. July 
^2l3j[ Z2 May 

3 S Jan. inly 
3.1 Jan. May 
4 Nov. May 
Jan. July 
4.9 OX Mar. 
Doc. Apr. 


10.3 
5J 5.5 
10.0 

231 56 Pec. June Legal & Gen. 5o_ 
7.B O Z3 Scpl June LeU&SS tfe 
6S 631 2.7 Not. MavLan.&»fcm .-in 
2.4 20 362 Not. May KaUicwWr.aip. 

5.6 1231 33 Jan. June Min* Hiripc !t>n 

3.6 lXa 32 Ocl June Peart Sn. 

3.4113] 3.7 Dec. JunePhtwijj. 

391 8.01 4.9 Jan. May Prmridot “A 1 

May Da -3" 

May Prudential 5p 

Maygtfuge-g5p — 

May Regal 

Apr.fMg Forbes Wp_ 


20 1L5 6.7 Jan. 
, 143] 6 Not. 
. 5J 17.2 £4 Not. 
J23 193] 3.4 Jan. 
33 ll3! 42 Feb 
33 8.0j 42 OeL 
i7]iail 4.9 Jam 


1 ... JnlyiSun AlLanceBT- 

4 I Jane DecJ San life 5n_ 

5J| July ~hjh. Ida'e. EDB . 
4 jSepL MaytTraie takm 


. 73] tar Ju Se-De. iTravders SL50 — 

33 6.7 10.4 
» 65 i 
32 123 39 
3.9 103 49, 

22li0.7| 631 Motors and Cycles 


6 9 53 3.9 Oct Mar. 
33 17.4 3.4 MrJtSJX 
32103 A7 MrJeS-D. 

* 212 * jS: - • 
5.4 9A lEjaiv 
2.7114.4] 3.9 sSl 

May 


_as 

103jli3 


whM; 


PolraarkiOp— 
GMSl- 


Apnl SepuPoweIlDufL5Cp.. 

Jan. Aug.Pnssi.i«m.l5p 

Aug April PresueeGnnp-. 
Jan. June Pritchard Svs.5p. 
June Jan. Pnw.Lamds.5p. 

July Feb QuaLCfors.20p". 
Ft*. Sex RJ.D «lroup]Op. 
Kar. JulyRadbffliMLinijjL 
April Randall JJ.10{L. 
Jan. June R andalls 
Nov. Ax^nJrCbgm_— 

Not. Apr. Da •A’.... - 

/Nv. July RecfctuCoLSOp- 
- uiy Feb. Raffiam Glass— 
■an. May RetdE*ee.5p_i_ 

Ian. Aug. fed Into £1 

Ocl JunelRdjun PEWS — 
Mar. S?pL Bennies Ccms 50c 
Apt. SepL RenwkhGniufL 
•Mar. Sept. Reampr. 

Dec. July femora 

SeX Kch’dsShdf. liip 
July Kich’stnSra.SCp 


120- 


HvUeadi 

Paid 


Jana 


Stott 

[Wood & Sons! 



lxI a> 


(rid 

ftfcs 

a I Met 

Cn 

Grt 

23 

224] 98 

341 

63] 

m 2 

195)133 

Za 

8-9 

12 

BO 


167 

7* 



?3 

73 

19 

333JI7.7 

46^ 

73 


Feb. JulytereatnaCBilOp 


Not. May 


n^SURANCE 


|Bntannic5p — 

[C cmb. lns..mLSI 

■.anm. faian 

|EacJeStnr_ 

Et[ujrvtLaw5p. 
|utc. AccideU.— . 
iiujniianfesl ._ 
(HaUcrdShdlOp. 
!HeaJirCEli3)p-. 

| Ho?grfcjbin'03._ 

iHov-dcn 'At 10r- 


AxJStaihouse, 


Brit Ley tend j 

FordiBiJJt) 

Gar. Mrs. ltoiis_ 

Lotos Car lOp 

.. feia3-.Mtrip._ 

May bqus-Rl-tccHds. 

voiTOErSO 



EHOPERTF— Couttfibed 

JLacj Dig 
Etatt I Prtee I d [ NeS 


motors, aircraft trades 


33] 9.0] 4.9 Nov. JtmetoaaeFroeblOp. 
13193 62 Feb Aug E2J.rHhfcsi_ 

1212.4103 August FodmsiSUpi 

33 82 6.4 — Peat Invest. Mp. 

3.9 6,6 6.0 May Jan Ptelo nr. 

21 11.9 42 Sept JuneffarkDafler JOp. 
33 6.9 7.4 
, 23 15 J 3L9 
IUM 3.4 
43 83 « 



Commercial Vehicles 


[June Jan-lAbbeyPands 

Feb J ulylAirflcwaieera— 
Oct JuneiAnrst'neEq.lOn 
93] 63^^ ■ 


July Jan. Assoc. Lns'g 

102I rh June Amraaoute— 

19 B 3 Aug Mar. Bluemd Bros. 

28 1 123 June fenra Bret lflp, 

21 3.6 bo ^£5- 
5 3 15 3 c Z DcL Jan. DdstyST 

12197 os Jdtl July Don] op'. 

22 1 Jm - June Fligm Rehiel'e— 
satrlfl Jan. June Bara»ltidit*„ 

32103 33 J 2S I 3 f S^oSmithlfipu 
9 1 ^epl. tSODCilllL-*, 

US? Up i KSK-SnZ 
ii f, “is SUSSES: 

10.9113 73 Jam WiteoiBnvdci:- 
03 163 - Feb m ^ WMgjoda^.' 
12142 90 JZenitn A 50p___ 

21 93 

H30-5 «|SqjL ApriUAdaoB Gibbon— 

^ 41 1 8 Not ~ SSSSfc 

(10.9] 32 Aug Mar. &aid Group 5p- 
May Nov. BoLCsAuUOp 

. Mar. July CLLSB. 10p 

tO Ian. July Caihns^t. 

* July Mar. GowietT.t5i _ 
« April Dec DagfaGcdlre?— » 

> Jan. June Dorafa- 

(103 Jan. Jaiy Duma Forshan- , 

33 August Gates iF.G.t 

7.0 March Gtaneld Lsut_ , 
21 April Not. BmperlmLlOp. 

* Jan. June Hamson(T.Cu. 

* Man. July Hatuells 

Ax- HenlysC 


166 

dUJ.7 

35 

17.6 

25 

166 

103 

15 

163 

1.7 

17 5 
6.8 

£2 

NI2 

bl46 

22 

123 

65 

195 

6 

35 

Ifl.i 

43 

166 

129 

18 

175 

<58 

.195 

5 

23 

124 

5.9 

7.4 

23.4 

25 

li.7 

48 

102 

9.4 

25 

7.0 

33 

193 

6.6 

27 

138 

52 

55 

£5 

20 

229 

35 

123 

138 

31 

122 

45 

2.6 

37 

42. 

63 

58 

29 

d0 

271 


46 

7A 

53 

27 

33 

52 

29 

23.4 

59 

94 

2S 

2L4 

T7.6 

M3 

52 

6.9 

27J 

138 

21 

106 

6.9 

2L4 

53 

27 

9.4 

195 

A 

2422 

228 

A 

129 

53 

S*4 

15 

138 

6.9 


Rad 

Feb. JnnefGg5reri5p 

T — — ' G«_Ps3iiE=d50x 
Grea(P l il(t_ 
Greescw: 5p— 
Crrjns'jucre lOp. 

Bari Mure i(b__ 
HKLnd. FDii5- 
Duichc4nHK$5. 

|lnn? Prxp^rn’ 

Ini'eunjpean iOp. 
InriPr.HidgS— 

pcrcr-Ti Ini'esi 

Kei:ti4H“d'n5p. 

La.’iurrdotU? 

iLOTdiH’seSOp- 

Landln'.en 

Landfes.SCr _ 
V'Hw/SZ-. 
Dr.it* ^tnvJSA 

LuiefjfCS'; 

Law Lard2dp 

lew urast 5Ce— 
lien. Br'ceblfip 
C:ty IVift !0p 
LonPwaplCp 
iloe. Shoe Prop— 
'IrcionSdatjOp 

Mirier Ettates— 
August SfcytDckPmp— 
Not. June Mflnern^KiiL- 
McKay Secs. 20p. 

— Metro To Cent 
July M idSurs tWh-l-, 

Mamcriew5p 

McddjwtAJJ— 

Da. Accnin. <M 
April Dec. NevcLcndocPm. 
July ScX Nol'-oaEjSs 
July Jan. 

Jaa. July 
April Au£ 

April Dec. 

Jan. SeX 
Dec. April 

Nor. May- 

April OcLfReEioaSProF | 5 

April OcLlDa'A' ] 3 

1 Nov. i.LayfRcrccGr'wp. 

| Jan. JuneinusotToirtoos. 

June Dec. Samuel Props 

June Not. See. iteuvp. 20p. 

May Ocl SetCavjGp 
Ocl Mot Sough^Sts. 

June Dec. Dc ICccGjot.’SJ 

SorecS 

Jan. July S>aiCerdin^^_ 
April Aug 2«k Ccovcrsn— 

April.. OeL Sanity (5; lur 

December Ttod Centre 

. Mar. Oct Two fi dry lOp. 
April Jan. TawotCffiiap. 

Ax. Nor. Tr^ord Part— 

April Oct U.K-Prapertv 

Not. April LM. fen Prep- 
lan. SeX ^ate& Son 10p_ 

May Dec. WaraL-d 1 ar 3Sn. 
Axil Sex F(bt(Jt3t5o— 

Aug Aprii tf"nsnrt.P.2Dp_ 

Oct April Winpaelnv.xp. 

Ocl — Wirsfre E.ts 

Oct ‘ Ax. WocdmiUSp 



Prop. Sec. Jnr 50p 
1 Rasun?jpp.5p.. 
Ifealian— 




MDST5-- Continued 

!LX1 Ur 

Stott | Wet 


- I - - - 3.6 


J9S10A 
16.5 025 

103) 02 
l J 5l t92 
21311-1 
c9 

“j3 11 
1?3 15 
193dS.9 

3u|. ~7 

73 BA 
166 20 
213(203 




10 52-293 
2lj 27 173; 
1 14 A 
0.7 2S5 
^ 24 
IS^lO.l 103 

"**«• 


AH 


43] 27 120 

83 246 
6.4 4> 
63 10.9 
113 

» 43Z5A 
25 253 

si« 

3.7 313 
7£ 
t 3H3 


131 


0.4 


la 


2L4 11 
912 t275 
103 19.3 
103 dl4.7 
103 6.7 
25.2 +21 
5i 3.3 
2S2<il32 


(1 ?r‘ 

1 iO.O 
7.0 6.4 
3.4 1«31 
b.B 55 
33323 
117.6 
5.0175 
72 

X9 643 
43 213 
6.0 103 

L4 

a9uic 
. 1-6 
20] 21373 
za 72 8.7 
15 3.8 24.9 
20| 8.4) 9; 


13 

23 


July Da Capital 50 jl- 
July 6E&ECseisr.la. 

— DaCap. 

Oct May Anwicno Trust, 

Aug Mar. Anslo.im.Sea 
Sex Apr. Angle InL Div, 

— — Da Asset 

Juno Dee. Anglo Seel. I nv_ 
Ocl Ajml Anglo WdsbWp 
Jan. June Do. 121^ PrlSfl! 
Aug FebjAretumedeslnc.. 

Da'/apSOp 

Ircotnv.tSAl} 
Aug Mar, AHidcrwn Iot_ 
Jan. June AUmtaBalMDp 

— — DaWarrsnts 

NOTcaba: Atlantic .-'^setn— 

— — Da Warrants— 

Not. June AUa» Beet. 

October AusLilnuSOpj 
December .Uiltority rn.20p 

Not. July Bankers inv 

December Bern- Trust 

Mar. Dec. Bith catcPr.iEl). 
Nov. June BisbrisesteTst- 
May Dec Border Slim 50p_ 

Da Cob- . 
BritfewtoerlOp— 
Aug Mar. Brit. ,4m. k Gen _ 
June Dec. British Assets— 

Apr. Ox Brh. Ana. Int 

OX April BJLT. Def d 

Feb. Aag. BriLlol&Gen. 

Dec. June BriL/ 

Apr. Ox Bri Lisle Geo— 
Ox Apr. BroedsioneCDpL 
December Brvronn® 

June Dec. GLRP- fe 
Ja July CSagJnFtolOp. 

DaAm.Fd.10p_ 
SeX Mar CaHeTnia- 

Dec. Aug. Caledonia lav 

Feb OeL CakdcmanTg— 

Jnlv CanriisInreTlOp. 
Nov. J one Can.& Fareka — 
Ax- Nov. CapftN 

— — Da-B“. 

SeX Mar. Cardinal E£d 1 

Aug. Ax. Carl id I nr. 

June Dec. Cedar Ur— 

May Chan'! Is lac £1 

- — DaCsp 

Aug Mar. Charter Trust— 
Mar. SeX Oiyi-Ccralnc.- 
Da CauEO — 
City t For. to—. 
Dec. May Cr.r * GncecTi _ 

— DaOatr.Ord 

May Dec. City & imereti- 
Nov. June Cit>d Oricrd— 
March Cl JVirt raise 50p_ 
Mar. Aug Clifton Ints lOp- 
Jan. May i^estbblDv. 

Acg Mm- Colonial Sec Did. 
ber fCamnan MtUj. 


SH 1 PEUZLDSSS. REPAIRERS 


June 

I - -ine Da... 
Dec. June 
May 


July Jessups 

OCL fening 

, . ]OcL May Let Service Grp.. 

5; 0 Ox Apnl Lookos. 

v Ax- Aug Manchester 5p_, 
^ Nov. Ax NeitonDsudSp. 
i_5.3 Sept. Ax Pennine KLI0p_ 
110-W i Dec. Jane PaTj(HjSm_, 
Z.fl.Oj'Apr. SeX PT)flnjMtJS.ai)p_ 


a 55(103 

93 

L 

inJ} 4.9 


A? 

Oci. 

Mir. 

Jan. 

Dec. 

Dec. 


'RobmOTtGA)* 

[flockware 

AugJItapnerUldgs — 
Augl Da 'A'. 


Nov. June taedalt lnds 

Ion. July 

Jane 

Ian. June Rural Sac. Cre- 
tan. July ftwalWorcs 

)jr. Sex RladI(A)lDp_ 

•cb SeX ^'anl-Sp — 

tec. July R.T.D.Grp2Dpp_ 
itoc* St-GdoinFriS- 
tac. JunelSalcTdMy 
•X- Ttov. Sanfin'rsLl 

October S3nger3 _ 

.pr. Aug. Sraja Group- 

t.OJaA SchmhogerSL, 

cb July Scotcres. 

3i. June Saeia lav. IGp— 
«. Joae Scot Hai table— 
■nr, Oct. Scxtl'o. lm— . 
ar. July Sealed Motor 10p 

July Sea^Hhip 

ug Mar. SecurirorGp. 

ug Mar Da'A’N-V— - 
ug Mar. Securitr Sens— 

Jg Khi. Da'A'N-V. 

X. OeL Sharna WareCOp 

X- &X Suit Gorman 

ug Ax-SliaithloclOp— 

ec. June saentmehr J0p_ 
X June SUraafleaip— 

iff, June Dok‘A'20p 

OSbOxr SdvTtorneM)p_ 
toe Dec. SbnpnB(S)'A'^ 
x. July Stetehley. 

x ax adibwte 

".e Dec. Sraihlad.., 

- May Sdic Lawate 

g Feb Snmie 

• Dec. Sta ff s. Potto 

■a Dec. DaSWCavLa- 
. June Saties lal — 
MX SJaFtoii— 

>. July Steel Bros. 50s 

. Ajr-,SterU» 

- — jKchn Manf. H£3U 

-eX SsrriiafilndtTijj 
; Ax SieffarflRjlOp- 
-.1 Aug. Sumdul) Hides.- 
e Jan. SunmcriDifti 
. Aug SntdUfeSfcak 
May SwiSch3t5(E 
onber Sorrel nds.HKH 
ember Swire PaeiflcMt 
July Sri mn* -_ . 

Dec. TabaSp 

unc TebtoUlDp- 

May rernCcnaiL 

A Thermal Synd 

July Th-TrriiVaSp— . 
Apr. Tdlrr km 
May TOlmcT.2 
Aug. TotthillR 1 
by Tga 


Oct 


Da a?; cot.' 


Dec. Tofdcaraajp. 
LEX). Trans. Lin. U5S1- 

May Traasp. Drr— 

May TnmwtwjGp.5p_ 
Jun. Turner iNe^-il 
»X lbracrfEenilOp. 

Au&piopueal 

July German top 

aiOT ucuonindust— 

Aug Uhillalllp 

May L'nllcm. 

May lm'vN.V3lJ2_ 
Jane Util Cantors top, 
Apr. UCSly Merc. ton. 

SSafeti: 

July 

July \eto 
Sex “ " 

Aug 

Jan. VfergH^i • ! 
Si Vinton Grp20n 
.*>cc. WHbbcnHl* 

Dec. WedcPiXti 

Mat Walker Htnr.toj- 
May WorrcnffaalQ-. 
Not. Wasted 5p 

tdl Hfttshim'ii 

iug- Wasoa RK.inj]_ 

Wedgwood 

. viar Wean. Boairi lOn 
Wstmin-ilTiyP 
1 .4. WTocb&m&SL 

.p> VVInlcylGM) 

'pr WhrteChUd&B_ 
ift. W!i:'i<roiL5Ito.- 
,uly Whuclrt BSiW. 

Mav VtdkfSiJ.i- 

. ii HMkfflsMiidfll, 
kcX WiltsaJil ichXl. 

D«. DalQ\8M8 

*■<.■& wniuTisoj. 

snejWiUsiGrtrcei, 

Jen*. Winn lods,H)p_ 
M3y Wtas'rLfec i aZ 
T)x WUterlTbmnBsJ- 
May B Manphrimg 


11430 ±1&8 
195 105 
9J2 14 
. 7.4 1B.4 
2511 1L 4 
7 A 162 
9J2 73 
2X4 75 
10 J2 

195 185 
395 Q9b 

165 8-9 
7.4 22 
26 15 

213 ta 

2L9 ^ 

196 2*2 

103 914 

166 32 
30.91 72 

93 


l” 1 

30.9 113212 
195) 75 
105 *7 
1T16.8 


1 7 3 6.9 
2.7 42133 
331X2 4.4 
2917.6 3.0 1- 
!37 73 48K«^ 
X91SJ 53fc 
22 65 6.9 TO- 


4-6|June Not. 


l20p 

slOp— 


&?X Mar. Pride* Clarke.- 
pun* Oct Uaki(HJ.)5p__ 
I June Reyn'dsWJ.5p_ 
ptov. July Rix«HiwH5p_ 

(Oct April Scottish Ada 

j Msf T3e of Leeds — 
[SeX Jay Thompson Kd top 
’ — WatfhanStr.lOp. 


JuLii Western Sfn.. 

JulrJ BfcWSV. 


2421232 


2.4|l4.7l 


[Hnriand t W. £1 _ 
iHcilSns L fOjL 
]S»ai Humertl.. 
iVofpsrTh’ctt- 

|\'2rrew50p __ 


SHIPPING 
AugJSrit*Cm£Bp- 
Dec. Com'onBtor.Sop. 

Ocl Feb isfw? Dili. 

May Fisberiji 

July ForwsiWlhy.£L 
July S’dregGibsaEl 
Oct lacobsaLiaOp- 
mst Lee. fiscs Ftre_ 
MayfLyleSbi 
Ocl" 


6312/ 
65 8 ji 
245 H 


Hurt' 

plery-yDt L'nhi 
iKilfat Docks £1. 

[Not. JuneKfceffl Trans. 

r6ar«:i£i_ 
l!u.-tfca&a.50p- 

uai'A'iSOp 

'Rjmasa:»:_ 


. fox Mar 
U|Apr- roe. 
AX- Dec. 
June 


167 

€2 

2521 

199 

13.9 

hR.9 

f. 

65] 

R3 

73 

20.2 

65 

0.‘ 

137 

70 

74 

93 

)'54 

51 

299 

295 

61 

76 

47 

223 

19.5 

9 

S' 

10 F 

12 

It 

7.6 

2£ 

13(1 

331; 

?■ 

12.9 

<J> 

139 

2C2 

55 

747 

47 

? F 

195 

Mi 

253 

6.4 

48 





— 

72 





. 

& 

195 

74 ft 

26 

99 

11) J 

5.2 

32 

90 

410 

242 


illi 

U 

178 

74? 

5.6 

H1I 

? 4 

55 


??h 

45 

91 

132 

ZL4] 

ms 

43) 

33 


L5«106 


3 anJSusf Slcan 50p_ 

SHOES AND LE-^THER 

Duly FebUHebm* lOpf 

I Nov. Junej3coH.iInto'i: 


243 8.6 
24 2 32.9 
2L4 17.2 
7.4 11 
245 14 
103 mi 

165 10.9 2 

H 

5£ 


>Ufl 4- 


fKiJ 

aiio 37 

l|l3J 43 
43 7.9 


P^CL 

43Wan. 



JuLv 
Aug 
OeL 

AX- . 

... OX AxiIlOlirertGi'A' — 

5.0 Jan. May|PiaardGrp- 

Ax- AugaeodfiSSa’A’ 
Slur. N01 JStrratc & F is,’ 

July Sr-lo Shoes- 

— fSepL Apr. Tamer W«1 
Sept MaylWadWaiia. 
(Aug FebjlFcarralOp- 


- 25 

55 

132 

26 

26 

10.7 

107 

ZU 

215 

25 

103 

30a 

66 

7.3 

82 

47 

7.4 

125 

49 

- ji 

8.4 


toi 

1 22 

21 

243 

9jT 

-36 

71 7 

£ 

47 

7.4 

12.7 

33 

131 

&4 

32 


14.4 

22b 

145 

5.6 

15 

19 g 

133 

26 

32 


11 


NEWSPAPERS, PUBLISHERS 


9.12|366 

25i« U 


X6]23.i <5 
143 4i 


Aug Maac.Sm 

Mef AssffkPuhsSOp- 

Dee. BPMHlagX'A , _. 

X0I180I 8.4 January BesverbwA-A'. 

571150 23 Se*- Jaa BIa<±(A£CJ_ 

Z3J * Apr. S«L Bristol Fori — 

93 67 Clct - 61ay CWlinsWiUura, 

a) tO 4 Oct, May Da “A" — 1 

_ 6.1 Feb Aug DadyMsl'A'aOp 
qj A.a Apr- Ox GcmoD&Caich_ 
n 1 53 OeL May Some Cam ties— 

1139 43 SeX Apr- L'pcol D. Fast 50p 
^ 'Not. July Marshall Cm-JOp. 

16 n] *' I Mar Uarshail U 

198 SI Dee- Aug McrganGramp— 

94 46 Jan. June News I m 

30 65 Nov. July Pearson L'ngmn, 
fl'-j 26 J* 1 - JumPjTaniidJOp — - 
8-4 March SeX RoutkdfleAKP- 
29 « 4 May OX Sharpe 
0 a 091 Dec. Jane ThonBon— 

27] 86 616 Not. June WdN" 

15 40 ^ Feb Wi 
A 1132 A Dec. Apr-|Wiben Bros. 2^- 

• 107 * 

* 0.4 * . 

' ' PAPER, PRINTING. ADVERTISING 


8 . 0 ] 62 
103 45 
13.9 4.2 
X9* — 

143 * 

M2 4.9 

H oSlJuiy Dec. 

2-2 'life 


10-9 USSi 


iffi SeX] 

&cpL Mzr. 
Feb A'jg| 
[Aug Feb 
Slav Xot. 
September 


Aug Mar., 
[March Sept 
November 


fijgtee. July) 




Not 

Aug 


O 10.W 


66 


i|plar. SeX -‘Mince Alder IOp 
Apr. July Assol “ , 
ca A X- Aug AullfcWi 
T Ai.no Dec. Bmrcsc 
‘■S JO-* Jan. July Bitty* Baron 
tS'S Jum Jan - BriLPHnung— 
J-'IJS'® Jan. Apr. BnumingGrp — 
36)12.4 Jan. Apr. DaHestnaVtg 
Jan. June Bund Pulp 
H 26 D«:. June CijsoalsSp 

June Bee CaustauSirJ.]— 
i ,m - A us. Qajnn'n BaL50p 
93 Sept AUjC ~ ■ ' 


Nov.jCrtlettD'sonlOp, 
MarJCiaifBOD Pit top. 
AugjGilta-Gaani — 


jlp|l 82 


aijteiisjsaa 

,VS 7-g Ax- Dec. Daton Pckg. I0p_ 

ASJSepL Apr. La n cs. Ppr~ 

Jan. Jane Eucalyptus 

Ax. Not. FenyftcklOp— 
_ - _ Jan. June Geers Gn»s _ 
a4( jJIsept Alay Hamson* Sons, 


Apr- _Ox]Hndai.Pite^_ 


fUl 

I.f-S 25 Apr. 'Sexflnrcrak . 

.22 Dec. Ax- Kteptwtop 

52166 Nov-. AugLMDlnO. 

4°_f 0 OX June L*P.Pts«T50p 
inn * D*®- June Low ETVacSOp. 

Not. JuneflteeO’Ferr.top. 




J 17 4J |.| FJrtyAuN.kteihy * SLS2— 
4.7) Smf_ Ax-tOiives P. SOU 3*p 
Rlajjr.akjPnal Grp_. 
‘ “mi it Sip 


11.J1 4.7 Septl A 
311 *_ Dec. X 

23-9 Not. MayjKcedi Smith . 

.§3 343 Feb OCLlSiniih lDvid)20p- 
15.4] 4. j une Dec.fanurliuJ.J. 

Nov. Ax-ItF.T.ZHl 

Jon. J ulyrrrmisjnrcn t Ppr- 
.. - a Feb Augfftiriant Group.-. 

U6 « JunejlWicrWaitnOp. 

9-j • jan, JunetwpcaGrocp2Dp_ 

Hty 

^77 53 J “* J 
171 75 12.0 

46 Ml PROPERTY 



82 62 F 

XU 88 

8.7 65 
lai 6 4^. 

9.9 12.7 Mar. Allied Testa? 

106 36 S:m - Apr. AGass Bro 

43 $ Mar. July Eealeij.l25p 

R2 4.® , — RsrBriud 

25 52 Msv Nov. Eecfcrt2n.A.VJp_ 
66 Apr. i>l BlacXwrf.Vcx, 
|Feb. J uly Eec* Webb top... 
Apnl BcadSLFsalup. 

Dec. Ax- BrishiiJann' 

, _ Dec. Ju3ejBrierayGrtap._ 
sept. 2. triton 

17.8| 2.1 Kav 3riL Eatilun — 

| ' Apr. SeX OriLMeh. r 

3-9 Apr. Aug. 3uX rL nh 20p- 
?„ Auguit Cajd>Dundu>_ 
" Dec. May Carps* let. a*- 
J May Not. Crrglr.Vr.ella- 
Dec. June CnstoPauoa — _ 

3.5(Oct MayJccrahLtd 


SOUTH AFRICANS 

1 AhercoiE RDX? - 
(Acelc.Va. Ia.RL 
.Acj.Tr'j JniiJc 
ASS-M'sn’^JOc- 
IEdffrrSitoe._ 

Glin&.r.r-y:- 
|Gr'lsiK‘.V55e— 

Rulen'sCpn. 21. 
t'otrr. 'A'oOc_ 

[Pruart'Se lCcts— 

RcxTr.'A'SOr— 

iSAFr^SOc 

n^erOarRl. 

UnbecGgKl2).| 


31C 

9 ’7 


2.0 

MO 

Hi 


17 

£21 

246 

«12 

Ql4c 

Crflc 

5.0 

4.5 

E0 

ii- 


« 

95 

5t 

16 

«Q 

26 

t 

52 

283d 




osc 

19i 

•&C 

28 

178 

24 i 


■22 

340 


Q23c 

33j 

il53 

145 

fpr 

A 

740 

105 

Q34.7c 

33 

100 

toij 

as 

15 


. _. . AugCcntipem* 

3 JJ 12.5] 3.4 1 Dec. Juce Cool Union-— 
a — | February Cits. Japan 50p_ 

0.9 95^ 8.9 July fre^nais 

L0| 9 351 January email us I nv 

Feb Aug-D«iac(Inc.if50pl 
— DaiCapltop... 
Aug. Mar. DtktntureConi. 

October Delta lev. SB1 

Aug Feb DsrtyTsLlnc.£l 

— — DaCapHte- 

June Sep. Direct Sn£ush_ 

Dec. July DaminmAGtSl- 1 
Ax- Jan. DowcaletGea- 
Ax- Aug DrmonCcmnL-. 

May Dec. Da Cons 

Apr. Aug. Da Ptsniff. _ 

Nov. Ax. Duarist 1 ne. 50a_ 

— DaCapialli 

Jan. July Dundee &Ltm— 
June Dec. East* West lav_ 

Nov. Apr. Ed. * Dundee — 

OX Ax- Bin- J ot. DL£l_ 

Feb Aug Elect&Gen- 

Joht Emhankmcnt 

NOT. JunerSgiCalaSon'n 
Nov. July Big. & Internal- 
Aug AX- Eng. N.Y. Trust _ 
SeX liar. Eng *&«.lnv„ 

Jan. Sent Biuity Court £1_ 

Sex DaDd'dSOp— 

Uv Dec. Equir. 1 Int 50p __ 
October Dsfane House.— 

Dec. June Estate Daticsil - 

Nov. June Exf«ral£l 

October Ff-Eimu mo. 

I May Not. Fanih 1 nr. Tg_ 

May Jan. First fte-lnv . . 

Sept Apr. ictSwL Am. „ 

Jan. July iFirst Talisman—. 

Ocl Mar. Flcrcat I ov 

Sept Ax FcragniGiI 

Mar. Ox F.U&LT.(BSL25l . 

May Na.'. Futancestlnr— 

— — Da Cap 

OX Mnr. at Japan 

Not. Apr. GetL*Ccmin 

Ang Ax- G®- Canal _. 

SeX Mar. General Funds— I HI 

— — Do. Goar, top— 

Ox Ax. Gealnreslors 

Dec. June Gen. SccUish 

Aug Mar.GJasgonSi’hld. 
Apr-J9ev. Qccdrazc lav., 

— rvLir . , 
lJuna Fdi Glenmurraylnv. 

- Da‘B'Ord._ 

Jone Dec. Globe Imest, 

; May GorettEnn^ 

[Mar. SeX GracpeTma — .[ 

SsnL Mar. GLNcrJi'nlnv. 

March Greenfnarlnv- 
Mar. Sep. CresJumlnr — 

Mar. SexiGroopfinestors. 

Dec. July Guardian Inv. 1st | 

Nov. /.X- Harabna“A"_. 

' Da'ff- 


ii 

45 

L7 

65 


55 


65 



Chr 




TRUSTS— ContJnned 


4J13.91 • 


Stock 

JSsc-BriLAseto- 
45ec.Gn.NHm_ 
Da“BT 


1111 

1DLZ 

25J1 

LAIS 


12 3.^37.41 


3 


Sec. Sect lev, 

See. TsL Scot 

SelHishL'gv.,. 
Ship&Cvii.HKB- 

Sures Im 

ISucauadeU 
Siren cli top. 
Sphere Inv— 
;HJTl3t 10p_ 

Da Cd?. l&p- 

SCTlirdTSi — - 
SnioprGen— 

Sterile: ’fti 

Stockbjders S0p_ 

[Tectuudegs 

Do “E” - 

(Temple Eto- 

Ttanetlnv.ate— 

frnrcyGrealh 

Da Cap £1 

TliroCDvnca 

Dp g: e :Dan I 

jTcierpie 19p. 
fTi”. Invest Inc„ 

DaCaacQ 

rrni.Mk.T5Up- 
TnBO. Oceanic— 
Tntune!nv.53p- 
TrplevesLInciup 
Dc-CrchalO— . 
Trust Unicn 
TYostessCoi? 

Apr. OcL)Truesdelnv 

L'pdcrBn lnr__ 

Lftd. Brit. Sees 

Uul Capitals 
UAOitneas— 
CSDebOsp— - 
uS Trim Fed. SL 

Viungfe’ces 

jUashinpalgr- 
W. Coast *T. top. 

Da Warrau 

RTunsHfLen 

{VTipierbciim 

7i;13C inv 

Dp -3' Snares- 

Yecmcs Inv. 

VorteiA-Lsncs... 

Verkpsea 10? 

Vcuas-jD’sInvil. ( 


Price 


■? 


130 [ 103 

SVzllXU! 


Apr. Sex 
May Dtc.l 
December | 

Dec. June 


5b 

73 
135 
275 

S3 

80 

68 

74 

79 

123 

49 

107 

68 

12SM 

290 

67 

65 

327 

88 

-40 

19 

57 

39 

£67 

73 

48 

65 

£Uij 

126 

605 

52» 

100 * 

78 

95 

97 

lH 

12 

95 

69';jd 

*& 

27 

46 

2b 

27$ 

62m 

111 

2LK 

3 

36 


Dir l 
Net JCV 


143 

5.8 


7.4 


im 

55 18.8 
674 025c 
3LP 
2i2 
1X3 
lari 
28.10 
195 

103 
:4J2 
toil 
24J 

£.7 

£ 

10? 

17.fl 

~7A 

'4 


195 

?aja 

14M 

idb 

SI 


27.1 

Int 

liJ. 

243] 

14JH 

19- 


14 

13 

ID 

3.2 

sak 

15l7 

T36 

35.4 
11 
10 

26 
18 
s3 4 
7.5 

MI4 

10 

14.7 

QL95 

134" 

17 

7.4 


8 

n.8 

ia 

5 

223 

3.2 

8.4 

9.7 

<gc 

35 

45 


1 33 
6 
03 
181 
4.2 
14 
26 


11 

Hi 3 .2] 3811 


10 Bi 

36, 

1.41 


TTd 

Gr's 

4.21 


P 

.i 


flE 

34.4 


36. 

[215; 
125 
297 
-57.1 
336: 
* 

_ ,2X9 
4.9(223, 


30.9 
|44.5 
*fr 

,lb2 
7.9] 163 


7.9 


JI 


LD14.4 


X2| 


.035! 

,165 

T1 to 


3101 

3.9| 

4.9| 

3.6 

6.01 

fl 

051 

14, 

3.6 

15 


63| 


ta 


153 

9.5 


95 


36.7 

545 

+ 

3X4 

* 

[3S5 

-> 

305 


K.M e ud a 

Paid 


Aug 

Aug 


Feb 

Feb 


Aug Feb 


WINES 

CENTRAL HAND , 


&«k 

jDurteniVcp>U — 

kltandS'rp.Pl 

|Beh3Usss52_>c_. 
BaDdfrii £ri.IE._ 
West Hand R3 


Price 

£11 

£llb 

65 

£3Xd 

3S5a) 


Mr I (TO 
Sec (CtT{Gr'= 

IJtHlOc ■ 




icl is! 


Mjy Nov 
rebrucrj 
Aug Febi 
Aug. Feb 
Aug. Feb. 
May Not. 
Mar Not 
A ug. Feb! 
Aug. Feb 
A-iS. Feb. 
l!av Ts'tn 
Sept. 


EAsnrastN RAND 


3rac>cc Bl . 

30 5 

741<J51c 
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BY TONY HAWKINS 


SALISBURY, June 29. 


Heath ready 
to heal 
rift with 
Thatcher 


By John Bourne, Lobby Editor 

MR. EDWARD HEATH is now 
in a mood to heal the breach 


1M TALKS 'aimed at securing Defence. Mr. Pieter van Dcr Byl. moraine 1 to watch the Rugby momentum on Saturday after 

agreement on a venue ..«nd date The British Minister stressed international between France reports in the British and South i 

for a Rhodesian constitutional , h“ r be bad not «onie to par- and South Africa. He was African Press— inspired by Mr. ! Mrs? Margaret Thatcher, the 

conference, the British Minister ticipate in any " substantive " accompanied hy some of his Nkumo's Zanu rivals, according I'forv leader which culminated 

of State at the Foreign Office, ae^olialiun* nor did he want to Minister: and stayed with Mr. to his Zapu followers— that Hr. ; in ’^e recent dispute over 

Mr. David Ennals, luisiav met back over the post. Vor&ter at his official residence .Mkmno was about to enter into a; whether or not she had specific- 

both Rhodesian Prime Minister My £ ur P° S0 be to where the two men discussed “sell-out” deal with Mr. Smith. 1 a j[ v offered him a post in her 

Un Smith and a five man dele- d scu v* r how matters can be further moves in the Rhodesian It also followed a television -shadow " Cabinet last February. 

Ration from the African National moved foiward in a constructive settlement situation. interview last week in which Mr. one of those close to Mr. 

Council fANCi. way and bow Britain can help This evening, Mr. Ennals was Smith while claiming that he did Heath said vesrrrday that he 

\fter arririno in <ta>«*hiirY ihis l V k acI ?. l ® vcnien . l . of 3 solution meeting an ANC delegation led not want to see a split in thei won td “not necessarily” be op- 
mini an w P rt mde a secure by its President. Bishop Abel ANC. described Mr. Nkomo nosed lo serving under her now, 

». :Ir. . Ennals *p.DL 90 future for all Rhodesians — Mnzoreura. bur also includin'? Mr. favnurehlv .vs a man “with rheljf s jj e were to offer him a suit- 
able post when she made any 
“shadow” Cabinet changes. 

It was pointed out that m 
i February. Mr. Heath had be- 


mmZ in VL.c ," Ai . ith Vi ture lo l aU Rhodesians- Slnzorewa. but also ineludinc Mr. favourably as a man “with the 

ft fhi V :.SS 7 Af ” c “ Q . s ' Europeans, coloureds Joshua Xkomo. the veteran qualities of leadership.” On Satur- 

tl FnnTS't i I aDd Asian ' i ' nationalist leader. day afternoon, six members u r 

iw* et? f *2 ,s ' ' ■ . ,s due 0 Mr. Ennals said his main task The AN'C delegation spent 105 the ANC met Bishop Muzoreva 

Ir. -mith again to-aionow after- in Rhodesia would be to listen minutes with Mr. Ennals and said amid speculation that they were 


SnnTl,™, ,l ! to the views which he could then that they would see him again preparing tci expel the Zapu!j jcved £ would be wrong, and 

nS S, ^ take , 0 Sf k J 0 tte Bntish Govern- before he Left for London leader. iaJso unfair to Mi's. Thatcher, to 

Yhe mAitiil ; I s i J D-fr. 0 .’ me . nl - described his week-end though neither side gave any Mr. Nkomo Is scheduled to tllke such a posr because she 

w rtL Pj t r fc *? 1 . lut vn }±. lbe South African details of the talks. bold a new conference hero to- j ^ supporters then had 

P. rlme Minister. Mr. John Mr. Xkomo’s presence in the morrow at which he will de- views on . policy which differed 

p^? rate °f ) P 0Sltlt ' n r«hodesia \orster. and Foreign Minister, five-man delegation has helped to nouncc those responsible for UtroneLv from those held by 

arl -‘ Dr. Htlgard Muller, as 'very full «st:ll some of the speculation that spreading rumours and will also j £ im- 

un his arrival at Salisbury air- and useful. , he j S Dn the brink of breaking state thaL until there is a party ; 

port this murning. Mr. Ennjls Smith also held talks with Mr. from the ANC and forming his congress oF the ANC. no one is s Snrnriscd 

was- mol hi the Rhodesian V'orsler al the weekend, after own parly. in any position to suspend on 

Minister of Foreign Affairs and flying lo Pretoria on Saturday This speculation gathered expel him. 



miners meet 
to-day to decide on claim 


BY JOHN WYLES, LABOUR REPORTER 


THE EXTENT of any challenge 
by the National Union or Mi ne- 
uorkers lo current TUC initia- 
tives against inflation, includ- 
ing the Hat rate pay rise pro- 
posals, may tieii be defermioed 
by a crucial meeting lo-day or 
leaders of 12,500 Derbyshire 
miners. 

They will be deciding 


cost 
rises to 
record £3.46 
per person 

Financial Times Reporter 

THE WEEKLY food bill for the j 
average family in Britain rose to I 
a record £3.46 per person in the j 
first three months of this year, 
a National Food Survey report 
published to-day by the Ministry 
oi Agriculture shows. I 

The figures coincide with it be; ^elbt-r to support the pay 
lalesi f inancial Tirae^ Grocers | moliun demanding pay rises of 
Prices Index, which shows that.. up |0 95 pcr ce ” u lab i ed fnr 

i«* Inc M* l< ’ b J- ^ , next week's annual iVU.11 von- 

* shopping basket was 5- per fcrencp by Mr Vrthur Scar . 

cent, above the Mu> lv\e . and 30; Yorkshire area, 

per cent up a - ltar J * u - ■ fr Derbyshire hacks the motion, 
t Details Page ..I , it is virtually certain to win 

The Ministry of , Agncu.ture . a niajority at the Scarborough 
survey shows a rise in the f3ui:l> ; runfcrence because of pledges 
food hill of 6.4 per cent, oil the. alrcadv giieu hy other NOI 
previous quarter and nearly lw; j»rea». 

per cenu mr.re than over theSrrij T} NVM would , h(<n he 
quarter of W.- ; when fue and! conimi|lll|i dt . maildinR „ew 

» , ‘I we 1 i *. r ?r n ,i n i mani r;lles from November 

HrtVcied ext'cnaiiure. I of ^ a ^ 011 u, p surface 

Compared with the first , and „| (he coalface com- 

nuurtor only five -ears a?o. when- rrtl wllh C4l and £61 ftxeil by 
expenditure was just over 4-.0-. i as , March 's deal. With the 
ivr person :« week, it rose b> A niaiganiaicd Union of Engiu- 
morc ln3n 71 per cent. 1 

Fond prices rose l*> an average 
15.1 per rent between the first 
quarter of 1974 and the same 
period this year. Spending on 
beef rose by- more Umn 6}> per 
l etson to almost 33p a week, on 
sugar bv 4.35p lu just under 9p. 
and on many other items by an 
additional one to two pence per 
person. The only reductions in 
prices or spending were on eggs, 
down 2p a person, pork (0.4pl.i 
and sausages tO.'ilpi. I 

. BY ANTHONY HARRIS 

r enSIOnerS I A 10 P£ R CENT, wage nonn, if between wages and prices, and used in this forecast is clearly 

The survey of a sample of j rigidly enforced, would reduce reflects a severe bunching ' of contentious, 

nearly 2,000 ’ households covers : inflation to 10 per cent, within a price increases already in the For example, the National 
expenditure on all food bought ' year. But it would involve a pipeline over the early stages of Institute of Economic and Social 
for eating in the home, exelud- 1 temporary cut in living standards a wage restraint policy. After a Research, in its most recent 
ine sweets and soft drinks. j 0 f 9 per cent., according to the period the curves would con- forecast, assumed for both 1975 

monthlv economic forecast from verge again, so that the nine and 1976 a higher figure for the 

stockbrokers Phillips and Drew, per cent, squeeze on real wages rise in eamiogs than the central 

published to-day. would only arise during a single forecast of Phillips and Drew. 

Because it would be impossible quarter. Bui the NIESR model in each , 

t 0 _ _ case produced a 


erring Workers already op- 
posed to any exercise of pay 


restraint through the social 
contract, such a claim from the 
NUM would strike at the very 
heart of the fiovemmenfs 
hopes that the TUC will deliver 
an effective commitment to 
restrain wages. 

It is for this re -.son that the 
Yorkshire motion is becoming 
the focus of LcTi-wing efforts 
to fight pay resiruiuL There 
will be intense lobbying among 
the 27 members of the NUM's 
national executive when they 
gather in Scarborough at the 
week-end in a hid to forestall 
any aliempt by the Prime 
Minister to rally support 
behind the moderates when he 
addresses lo conference on 
Monday. 

In particular, Mr. Scargili 
and Sir. Mick MeGahcj. who is 
expected to be re-elected NUM 
vice-president next week will 
try to avoid a repetition of last 
year’s conference when a 
similar hard-line resolution 
■ u&s unexpectedly defeated 
because delegates Ironi the 
Midlands coalfields ignored 
I heir mandate and backed the 
NUM moderates. 


At th? moment, however, it is 
! claimed Mr. Heath thinks the 
' extreme views in the “shadow" 
i Cabinet on the need for a free 
i market economy have been 
! slightly watered down. Also he 
is said to believe that Mrs. 

I Thatcher's team will need to be 
i strengthened at some stage, 
i In the ** shadow " Cabinet 
i itself, some of Mr. Heath's old 
j supporters would be surprised 
: either if Mrs. Thatcher decided 
J on a reshuffle soon, or if she did. 
| whether the extreme policy views 
I would have been altered enough 
! by then for Mr. HeaLb to accept 
| a post. 

i They maintain that the free 
market philosophy to which Mr. 


Votes cast at an XUM con- 
ference are ha&ed on each 
area's membership and fluctua- 
tions over the past year have , . 

left the final figures uncertain, j Heath objects is being pressed 
NUM moderates, whose lobby- j not only by Sir Keith Joseph 


iiig will be no less vigorous 
than the left's next week-end. 
are optimistic that if Derby- 
sh.re opposes the £100 motion 
then the militants can be de- 
feated for a second year 
running. 

Derbyshire has swung Left 
in recent years but its leader- 
ship is stilt less bard-Une on 
some issues than South Hales 
or Scotland. 

Ironically, the LcfMv'ng 
motion proposes virtual fiat 
rale increases of £39 a week 
for all miners, and would there- 
fore distort differentials 
established by the last agree- 
ment. 

it was partly Tor this reasou 
that Mr. Lawrence Daly, the 
NUM's general secretary, 
argued against Mr. Jack Joues' 
flat-rate idea when it was 
discussed at Iasi weeks TUC 
general council. 


but also by Sir Geoffrey Howe, 
QC. the M shadow ” Chancellor, 
and that these views may in 
discussions tb is week push, the 
moderates further ~ than Mr. 
Heath or they would wish. 

A senior member of the 
“ shadow '* Cabinet, Lord Hail- 
sham, former Conservative Lord 
Chancellor, yesterday made a 
gesture to try to heal the divi- 
sions between Mrs. Thatcher and 
Mr. Heath. 

Writing In, the Sunday 
Express, he said that the credit 
for last Thursday's Tory by- 
election victory at West Wool* 
I wich lay almost equally between 
Mr. Heath and Mrs. Thatcher. 


Tough warning about effects 
of 10% wage norm plan 


Calculations of the average 
energy value and nutrient con- 
tent show that in the main they 
compare favourably with rt*cnm-| 


mended .levels, although the ho get voluntary agreement * r . i i 

energy value dipped about 5 per such a cuL the forecast concludes JLllQ Ol the YC2LT Icucer hsuru for price inflation 

cent, below the recommended . that an indexed wage freeze. Thp forecast offers no detailed %nfa th,S wafie J 

“£ wm ST- 'rr^s! 


Support 

In a passage dearly aimed af 
Sir Keith's free market views. 
Lord Hallshara said he hoped 
the Party wnuld not give too 
many .pledges to fortune by 
adopting unbending ideological 
poses. “The real divide in 
, politics at the moment is between 
i those who believe in a mixed 
economy and those who do not. 

“The Conservative Party must 
cater for those who do, and, if 
it produces a group of proposals 
designed to deal with the pre- 
sent crisis, it will need, in order 
to carry them through, the tacit 
support of very many people 
who may even have voted, on 
party lines for Liberal and 
Labour candidates at the last 
election. 

“Mrs. Thatchers task Is to 
convince the public, not that she 
bolds views of nondescript 
character, but that her Govern- 
ment, when if comes, will be 
impartially conceived, that it will 
, put national necessities first and 

snhVantiallvl 00 * force Geological conceptions 
substantially | dQWn t be throats of unwilling 


4 THE LEX COLUMN 

Vlaking a stand 





British Levland crumbled and' in their attempts to cemoartrare about rights 
British Leyiana crujan ' , the Ciiy i* not siffip. ? F lemurs only* t.n 

ie institutions— publicly. t ivaWd by self-interest i2w> laggards' two on 


rights Isfiafei, fnr 

three ax*: r< : 

the institutions— publicly, moUvated by" self-interest. " thu laggards' two »n this- eeir 
least — said nothing. iSurmafl absence of any oi . 

Oil embarked on its fatal plarvs mere delicately placed prop* 

for world domination, andihe winners aHu IOSCPS .shares frnm the tup lid ■ 

City scarcely muraured. Scores ^ Qf the l0SS of res-^der that the prufilci.!- ■ 

of more or less des o - fidejjce lhis the stock the properly se.-lur have pr-“. - 

panics have held ou the has market has displaj-ed what must to bo more deep-moied 

SASSaSLSTS B« i>e eesliy, record r rf 0ral ,™ to. ol 

iarJS; SatotoS T« U ih«« W 

SSSto "to?"cSStoJ» "UW wm per- cent, in i!,c 1,; ■■£ *.»ncr. r, ; 

Square to Throgmorton Street; . l0 . Inter ; something to pne- i*r r. . 

and the possibility of rejecting .national it is possible to reveal relaxations ;is v.ell as .< 
a campany's accounts is being what fveraU. strength has pa.v-;rg n: Mime of the l.ai.sa::; 
seriouslv discussed. meant for the performance of worries (aided by rights is-;.- - 

• ..' -. individual shares; as many as for the two biscuit comj 

What great issue has caused tti^t flyers have managed to The insurance brokers nn 
this anger. The answe r i s a treble' or better, --while on the hi^h overseas earnings, -.nr! 
figure of £/m. — equivalent to other hand quite a number of bounced hack sharply now ■ 
about I per cent, of the money medium and large companies ] 0 w yields are not the ;> 
raised by rights issues this year, (with a minimum £5m. tapital- noint they were in J‘i74. Ai 
This is the gross am punt of the jgationj have risen by less than Thomson’ the* North Sea .* 
final dividend which Coats a quajier— with' tw'o showing become a glamour area at.. 
Patons unwisely decided -to losses .. . though only Cawot.ds amnr.p : 

“‘JS? > f 5E|“ d , l £i^S2 The lists reveal some fairly rest of the list has gained sin- ■ 
rvLt w «»*!!£! cle^r-pattems. To :start with, of a bonus from this chance 

^ the^lSer table- Vs UberaUy sentiment. 

Sp 0t u d i. spriiAIed with representatives .As for rhe laggards. 

thino *1.^ of Die classic early bull market profits apd liquidity squeeze 

recovery sectors, notably buUd- whisky aas put three slure, :a- 
S S tag materials and merchant the Use.- and the drinks 

f. i f a banks. Normally a. list of lag- has aiso contributed Sanufi-.., 
n n 6 ^ c°h ^ dV ^r C K_ 3“^ is less easily categorised, victim of Portuguese tumi,«>: ! 

but ia casc the vnmm du.y ri« 5 in' the U K - 
° ff on wM-ff distillers and the p.anerty representative, r.- - 

its market capitalisation. - property sector come over very l0 ^ tho?e which fared . 

It would be naive to think that clearly, while holders of a jjvely well in 1974 — Alp • 

the damage done to the share number of shipping shares have' a bid hope at the start • 
price — which has swung from a been paying for the compara- year. Otherwise there a: 1 
low point .of 23*p upto'58p and lively smooth run they enjfliFti nationalisaiiun stocks 
back down to 45p over the past last year. ; ’ Hunter and LOFSi. D;.v- - 

six months-r-would be instantly Among the winners ; Jt he the depressed metal? an-i . 
repaired if Coats' management general easing qf- liquidity modiues groups, ami trv ■. .* 
revoked their decisron at S“ n ' pressures, and the partftl re- batch uf hard luck : 

pomt. Too much bitterness has acceptance by the market of management stone*-: 
been generated for that to hap- gearing, is a .common Burma. b has been lumh.in. r ; 

p , e . n ‘. And wt ? u ^9 J” thread in many cases^-though has risen 1B3 pvr c^r.t. ::: 

think that such, a move would there is nb particular message period, 
necessarily be to the best advan- - 

tage of all the shareholders. The .. . 'leaders AND LAGGARDS 

pension funds, the high yield January- June 1973 


LEADERS 


minorities." 



% 

gain 
346 
23 7 
276 
273 
272 
233 
246 
243 
232 


LAGGARDS 


1 Burma)] Oil 

2 George Snnrirniiin .. 

3 LRC International .. 

4 City Offices 

3 Araat. litv. and Prup- 

6 John Brown 

7 Swan filmier 

8 Sheaf Steam 

9 LOFS 


217 10 Plantation Holdings 


unit trusts, and the public trus- 
tee office all have reason to be . . _ .. . - 

annoyed. ' put for 'the- share- i thomso^drwmisatlon 
holder -_tax at the stanf, 2 Rowntrcc Madriatosh 

dard rate;- .It remains true, that 3 TayfbrjkVowtriiw. 

the dividend money ’can pro- 4 Tn§i«dB*r «objm 

ducp a higher return if it is left 5 

in the company’s hands rather 7 Hiif^anmei 
than distributed. . 8 Babetj/kund ii'Bcox " 

Of course the institutions are Piscui,s 

perfectly a' liberty to-toM J? SB5S*"ciiiiai":.i: Si II USSSTi*5X«Z£- 

against the dividend, decision. 12 Bndon 214 12 Gloulitrt Distillers 

But they have already made n^chmders 2t3 13 Consolidated Goldfields.. 

their point, and now have to H Rendon Brick 2fl7 14 Manchexter Lim.rx 

decide whether the v reallv fk’tt 1 jKiemwxirl Benson 202 13 Alexanders Discount 

rtur? u IJZm ifLesne and Godwin 200 16 Reardon Smith ' . .. . 

mat bus is the most suitable m Associated Biscuit 198 17 Highland DMiilei-x . . 

platform for an historic «la$b#S Cawoods 196 IR Consolidated Tin Smellers 

19 Thomas Tilling 195 19 Land Investors 

20 Hambros 1H3 20 Arthur Bell 

Price changes between January 2 and June 27: 

Minimum size: capitalisation £5m. on January 2. 
Source: dataSTREAW. 


loss T 

.tii'-S -• 


between a ■ company and ; . 11 
shareholders. It would set 
bizarre choice; and one which 
would not help bodies like the 
City Capital Markets Committee 


oC 


Planned accomplishment 



a decrease in lamb purchases l cutback in living 
which on a national basis meant (since records began, 
that pensioners helped to call Tti e estimates in tbe P and D 
away over 10,000 tons of the sur-; re p 0rt h ave been received with 
plus beef supplies that were over- 1 acute scepticism in Whitehall, 


hanging the market. 

Following the success of the 
beef scheme for pensioners, it is 
likely to be considered again as 
a means of using up surplus 
quantities of beef that may come 
on to the market this autumn. 
Beef consumption gencrallj 


where the Treasury has been 
engaged in its own analysis of 
the implications of severe- 
effective wage restraint. While 
it is conceded both by the 
Government and by the TUC 


that a sharp reduction in wage* by £llbn. in real terms and make 


FAR EAST SUEZ 
SURCHARGE CUT 

om Monday; member-lines 
the Far Eastern Freight 
Conference are to reduce the 
surcharge from 7.5 per cent, 
per cent, and the bunker 
' i adjustment factor also will he 

freese, real wages would be vir- Wages have correspondingly less (cut from per cent to -0.0S j 

effect on prices, but more on per cenL, because of the ability 
unemployment, in other models of vessels to use the reopened 
than in the P and D model. • Canal. 

price 

Ration to slaw down gently. 

Living standards would be 
more seriously affected, accord- 
ing to the analysts, because of 
the “ severe " effect of the April 
Budget, which has held the 
growth of disposable income well 
behind that of real wages. It is 
assumed that the Government 
will have to cut public spending 


r : in low cost housing 

Fairview continues to be one of the foremost . 
house builders in the residential sector and is 
maiking an <ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties.' 


a further increase in VAT in 
order to check (he growth of the 


increases would lead to a tem- 

reacbcd the highest level for:porary fail In real wages. . 

seven years during the quarter. [ nothing on so forbidding a scale borrowing requirement. 

Cheese' consumption reached a , is thought likely. Apart from assumptions about 

record level of 3.9 ounces per f The P and D model rests on Government policy, the model 
person a week. an analysis of the relation of the wage-price relationship 


Continued from Page I 


Mrs. Gandhi holds dissent 

brokP out in the television head- and some papers were able to Gandhi's crackduwn. She had 
quarter* of All-India Radio, the get uul special Thursday been given a foretaste of her 
state broadcasting organisation, editions. India might not have declining popularity on V>edn^- 
Ab?ut m firemen rough: it been told that anyone had been day when Mr Naraj-an u short 
l-.rifan.-ri off the arrested. notice addressed a crowd 100,000 

Uier P ° ° d There were no papers on strong in Delhi. This was not 

rhn full Friday because the Government niuch smaller than the one Mrs. 

nv lot o thi crackdo^ and cut oi their power supplies. The Gandhi had been able to muster 
c.Ment or the crackaoun. u ^ appeared QQ Salurday . a few days before, with much 

must be impossible foi the jver- ^ w j t h blank spaces where more notice and practically the 
agt Indian ti> know. No one cun editorial comment would complete fleet of the Delhi muni* 
he sure bow many people have have been _ g- ot f rom to-day tbe cipal transport to bring people 
been arrested, where they are or cenfi0r bas also censored white in from mS\e* around, 
what is happening 10 them. SDU( |m S Contrarj - to some reports. Mr. 

because the Government has Jugjivan Ram, the Food Minister, 

refused to say. hut ‘1 understand T'rjOfOfpr bas not been placed under house 

that those detained include orresL although the guard on his 

university teachers as well as To-dav was to have been the house was strengthened. Accord- 
ihc obvious pnfiiu-ai figures from r /f the Satyagraha non- mg io reliable reports, when 

both Left and Ri^ht “ violent protest. It was the pros- questioned about his attitude to 

Had n nr.1 i, 0l . n ,u.,. r r i e nds peel of this, together with Mrs. Gandhi's position, he would 
Mr. Jayaprakash \nrayan stirrines in the Conqress Party, say only: *; It is very ^uJlr}-. Wc 
leaked the news or hii ai-resi which 'was the trigger for Mrs. badly need some ram.*’ 


Weather 


UJ\. TO-DAY Lakes, L of Mao, Borders, Edio- 

DRY, with periods of sunshine, burgti, Dundee* Aberdeen, Glas- 
London, E. Anglia, Cent. S. gow, S.YiT. Scotland, Cent. Hjgh- 
En gland lands, Moray Jflrlh. .Vrgyll, N, 

Sunnv intervals. ‘ Dry. "Wind KWand 

N.E. moderate. Max. 21G. (70F.) Dry. Sunn^T- periods. W ind light 
S.E. England, Channel Is. and variably. Max. 20C. (68F.>. 
Sunny intervals- Perhaps a few n.E. and N.IV. Scotland 
showers at first. Wind NJ5-. Rather 'cloudy at tinges A few 
moderate. Max. 19C. (66F.) but sunny intervals. Mainly dry. 
cool near coasts. Wind SfiV, light. Max. JSC. 

Midlands, S-W« N.1V. and Cent. (64F-), / 

N. England. Wales Arknov. Shetland^ 

Sunny periods. Dry. Wind E. Rathor cloudy. Perhaps drizzle 
or N.E." light or moderate. Max. at times. Some bright intervals. 
22C. (72F.i. Wind S.W.. light or moderate. 

E. and hLE. England Max. 15G. (59F.). 

Dry. Sunny intervals. Wind Outlook: Mostly dry with sunny 
N.E., light or moderate. Max. spells, but cloudy nver N. Scol- 
20C. <68F.t, but cooler near land with some rain later. Becom- 
coasls. ing warm generally.. 

Lighting up: London 2151, 

Manchester 22.12, Glasgow 22.36. 

Belfa5t 22 - 34 : 

c *f . Pollen count: London. Satur- 


BUS1NESS CENTRES 


V , *MI 


Alitl-day/ 
°r i F- 


Alcsandrla s a KrUrfrlfl 
Amsirdm V 17 63'MaitcJMSD' 

Athens ■ F 29 WlMclboamc 
Barivkma S 26 74|Milan 
Beirut S 27 SI ; Moran.-al 
B»irast S IS AQ'tfflS'.tnv 
Bdarade F 24 73 1 Muni'.* 

Berlin n 16 01 -yewcasile 
Blrai«*ain K 35 59jM^u- York K 23 73 
Ensiol c io snlo&Io 
BrusscL«! F 17 63 j Paris 
Budapest S 22 72. PuKh 
B. .vires C U 5*it Prague K I7 8 
Cairo 
Cardiff 


s » a day 14, low. Forecast similar. 

F IE El 


F 14 37 
F 26 S3 
C 36 78 
S 33 73 
C 13 £5 
F 14 S7 


HOUDAY RESORTS 


Ajaccio 

Aiders 

Binrrlt2 


CoJosac 

ConnhaKD 


Vday 
fchd-dsy 
°C *F 
S 2fi 78 
S 58 M 
S 22 7? 
S 18 66 
5 21 f8 

s as ffijRcyfaarft c s « JJ. « £ 

S IS fill Rio de J~n C 2C 78. ^ 

C js El I Rarne S 3* SB T " S S S 

f is m 1 Slntapore c 3fl S3 £?.EE v 30 8,1 


s 22 75 

t 17 k Blackpool 
7 « Bordeaux 
S M Boulosne 


Pnbtin C Id Cl i Ktorkhobn v 19 «t WUbrovrtk S JJ 79 

Edinbureh S 1« El'Strsdwurs C- 17- « g “ « 

Frankfurt C~ IB tf Sydney F 19 R7 £ 2? S 


Geneva 

Glasgow 

Hu^inki 

It. Korn: 

Jn'lmrs 

Lisbon 

London 

LuxcmljrR 


C 19 so Tehran 
S IV flfi'.T.'l Aviv 
C 13 jS.Tpkre 
Q 35 KltTnitjtno 
S 19 Svi Vienna 
V ii 72,Warviw 
C I« ci.ZHiU* 
f 13 39i 


"» Si 

tilwmscy 
IntwbruiJ; 
Inruracm 


37 81 
■X 7S 
27 w 
19 u6 
13 33 
U St 


f 21 70 
S 3 SI 
S LG At 
F IS 64 
S 17 ft) 


I or Man s 14 37 
isiantml s 27 SJ 


mar 

Mid-day 
'C °F 

Jewcy F 15 58 
Loa Plmas S S3 73 
Locarno C 25 77 


Majorca 

Malaita 

Malta. 

Nairobi 

Naples 

Nice 

Nicosia 

Oporto 

Rhodes 

Salzburg 

Taudcr 

Tenerife 
Tunis 
Valencia 
Venice - 


S 27 St 
S 26 M 
S 32 fid 
n ai tB 

s 27 si 
K 24 75 
S 27 SI 
G 28 68 

s a « 
R u a- 
S 23 73 
V 19 HA 
S M 91 
S 31 XS 
S 2B 7? 


S— Sonny. "C— Cloudy. R— Rain.- F— FaJr. 


Our-coinmitmenf to a'policy of producing low 
costtiousing in London and the Commuter Belt 
outstiil within the financial limitationsof first time 
buyers, has certainly been vincficated.This is 
evidenced by the fact that even in today's > 

climate of unprecedented difficulties, we are > 
continuing to produce and sen ourhomes ata 
most gratifying rate resulting from the-firet class 
value they represent at our current sates prices. 

This ever increasing aspiration to home ovmersWp 


is an encouraging endorsement of today's aware 
ness that the security of one's own home previa— 
also an investment which protects and safeguarc' 
against the effects of inflation so evident today. 
These everappreciating trends ensure continuin' 
demand from families seeking their first home. J 
for the high standard, low cost housing, product ' 
by Fairview. 

Consequently, we would strongly urge any-* 
woukJ-oe purchaser seeking a new home to 
contact our Sates Department soon, before the 
pressures of inflation and greater demand 
precipitate higher prices . - 

Fairview Estates Limited, Enfield, Middle sex. 

■ Telephone: 01-366 1271 
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